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Individual 

Investment 

Requirements 

No  TWO  persons  have 
cpiitc  the  same  cir- 
i  rurastanccs  or  obliga> 
tious  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  arc  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  a  CO. 

LIMITED 

Ettabllshtd  1889 

MONTREAL 

torenla  Vancouver  Victoria 
New  York  London.  Eng, 


At  the  Lookout 


RFJCFNEfCjC  I  Mantime  Bureau  The  Financial  lime.-:.  j  Lilfll  HIjlJlJ  ITlVlILiI  i 

liidXll/U  .Saint  .John.  — Hon.  W.  H.  Harri-  bo  in.-jrlp  to  put,  .m  end  to  if.”  The  UllTPrir*  PAfl  PAD 

CTII  I  nCMAUniMP  K.C.,  Attorney-Gcneral  of  New  '  "'‘‘ctin?  hiis  been  called  to  consideri  MA|[|<U\  Itlll#  I  M  U 

UllLL  UlIuAiII/IJiU  Brunswick,  states  that  at  the  end  of ;  new  fonuumies  .Act  and  rcvi.siou,  IfinUllULl  1  VII  V.I  ell. 

the  month  a  meeting  of  representa- 1 the  Pales  and  .Securities  Act.  •  - - 

kYPIlItfniTIIDIi  niT  provinces  will  be'  B.arle  Ixig.'iu,  secretary  of  the i  Two  Big  Projects  Among  Most 

CAlLill  1/11  UAL  LUl  held  at  Ottawa  .It  which  .one  of  the (  No"'  Brunswick  Board  of  Public!  Profitable  of  Comnany's 

_  matters  to  be  taken  up  will  be  the,  utilities,  states  that  the  board  has^ 

i  ^  n  framing  of  legislatiou  aiming  at  the  been  inve.stigatin.g  complaints  of  vperanons 

eciare  country  t-annotuo  Un  ending  of  the  aeiiviiies  bf  high !  high  pres.sure  telephone  operations  „  .'r.TiTrv  ^  a  c-iri/- 

Carrying  Increasing  Debt  pressure  salesmen  in-ine  the  long  for  the  past  six  months.  “Montreal  HELP  RAILWAY  iKArrlC 

Burdens  distance  telephone  from  Toronto '  brokers  have  been  using  the  tele-  - 

- -  and  Montreal,  resuit.s  of  which  have  i  phone.”  lie  continues,  “to  recom-  Present  World  Cruise  of  “Em- 

EFFECT  PRICE  RISE  been  to  persuade  ncople  in  this;  mend  to  -New  Brunswick  investors  press”  Only  Profitable  One 
province  to  invesi  t  hmisauds  of  dol- 1  mining  stock  of  very  doubtful  ^  rnmnnnv 

D  a/I  '  i  I - 1  c  D  mining  so. cl;  of  doubtful ,  value.  This  is  contrary  to  the  pro-  snipping  L^ompany 

.  tS.  Macaulay  Looics  ror  Res-  class,  “We  rccognir.e  the  great  evil  ■  vinclal  Sales  and  Security  Act,  but  This  Season 

tcratio.n  of  Equities  and  Ad-  of  this  form  of  high  pressure  sales- 'until  federal  legislation  Is  passed,  - - 

vance  of  Stocks — Dandursuid  man.ship.”  he  states.  “At  a  meeting |  we  have  no  -wtiy  of  preventing  the  A  remarkaWe  feature  of  the  11*33 
on  U.S.  Experiment  representatives  of  all  the  pro- j  practice  from  being  carried  on.  We  operations  of  the  t  anadian  Pacific) 


To  Curb  Telephone  Stock  Selling  I  ROYAL  YORK  AND  j  IN 


"EMPRESS”  MONEY !  Toronltj  Bureau  The  Flnannlul  Time-*.  j  ufLn/iiiuiiJ  run 

^  .  toronto. — A  continued  improve-^ 

FOR  C.P.R.  crating  subsidiaries  of  Simpsons  GROCERY  CHAINS 

_  Limited  is  anticipated  by  officials  _ 

Two  Big  Projects  Among  Most  a '^^terement  to  The  Financial  Contraction  in  Seles  Checked 
Profitable  of  Coi^any’s  Times.  L.  Buriou,  president  of  Upturn  Now  In 

1933  Operations  ibo  organization,  says;  “We  expect  Evidence 

_  that  there  will  he  some  improve-  - 

|fj£Lp  railway  traffic  ment  on  the  previous  year  during  REOPENING  STORES 

_  the  Spring  period,  alfhougli  the  ,  _ - ; - 

D  »  \xf _ ij  continued  restrictions  on  trade,  es-  Units  Again  Being  Established 

Present  World  of  Em-  Locations  as  Com¬ 
press  tmly  tTrontaDie  une  exchange  of  vat  ions  countries,  u/ltl.  in'll  i>.ni:_.. 

c..-  A _ ci.:...,:..,  pared  With  1933  Policy  of 


OPERATIONS  FOR 
GROCERY  CHAINS 


Declare  Country  Cannot  Go  On 
Carrying  Increasing  Debt 
Burdens 

EFFECT  PRICE  RISE  j 


Profitable  of  Company's 
1933  Operations 

HELP  RAILW/VV  traffic 


press”  Only  Profitable  One.  exchange  of  vat  ions  countries, 
For  Any  Shipping  Company  greatly  add  to  the  difficultie.'.  of  re- 

This  Season  covery.” 


Closing  Stores 


man.ship,”  lie  states.  “At  a  meeting |  we  have  no  wtiy  of  preventing  the  A  remarkaWe  feature  of  the  1P33 
of  representatives  of  all  the  pro- j  practice  from  being  carried  on.'V^e  operations  of  the  C  anadian  Pacific) 


O.  .•  .•  r-  „  4,'  4ti  momii  iniR  is  one  ot  ine  iiiaT.i.ers  t.t  : 

Nl',  ol  Canada  s  outstanding  f*"  ^  i  i  ^  i,., 

be  taken  up.  A  concerted  effort  will 
nancial  and  business  leaders,  _ _ _ _ 

;  in  coninicuting  on  the  editorial  ap-  CIm. 

I  pearin,g  in  The  Financial  Times  las'  £  CSt  Of 
)  week  in  which  reference  was  made  1  »  ^ 

!  to  the  financial  pro.gres.s  of  a  num-  nt%nfw nf^l 

I  ber  of  municipalities  in  Soulhern 

i  .Mberta.  expresses  the  view  that  „  ,  ,  n  ^ 

I  this  offers  a  striking  cxaiupie  of  Bondholders  Behind  Bowa- 
I  what  can  be  done  where  there  i.s  __  J  C.,„ 

tbe  will  to  do  it,  but  intimates  that;  ®  GredltorS  OUp- 

i  the  illustrations  given  are,  unfor-  port  Duke-Price 


I  Vinces  at  Ottawa  at  tlic  end  of  the 'have,  however,  warned  many  pros- 
month  this  is  one  of  tiie  matters  t.oipeetive  clients  of  whom  we  have 
be  taken  up.  A  concerted  effort  will '  heard.’’ 

Test  of  Strength  Creditors 
Bondholders  of  Price  Bros. 


Bonds 

Stocks 


i  the  illustrations  given  are,  unfor-  port  Duke-Pnce  I  Lenlral  Bank  , 

t  tunately,  the  exception  rather  than  _  j  I  - 

!  the  rule.  He  adds:  "1  have  diffi-  preferred  and  Common  Ottawa.  —  Political 
culty  in  understanding  the  action  VOimnon  ^ 

of  governments  —  federal  and  pro-  shareholders  May  lake  sition  has  changed  its 

vincial— throughout  Canada  in  again  Onnnril**  the  General  Bank  hi 

completing  a  year  in  which  not  one  .^luca 

of  them  balanced  their  budgets  and  - -  control.  The  change  i, 

in  which  there  is  a  continuous  in-  The  contest  between  the  Bowatcr’s  {q  reflect  the  attitude  i 
crca.se  of  debt  upon  an  already  ^.nd  Duke  -  BrlCo  -  Beaverbrook-Ro  -  Quebec  section  of  the 

overloaded  body  of  debt;  similar-  ^erm^c  syndicates  for  control  of  which  has  little  syni 

ly,  municipalities  do  not  face  the  Pr*cc  Bros  &  Co.  Ltd.,  gives  promise  pubnc  ownership 

i.s8ue  and  continue  to  live  beyond  of  developing  into  a  lest  ot  strength 
their  means  ’’  between  the  bondholders,  and  prob- 

It  is  this  situation,  and  the  con-  ably  the  preferred  shareholders,  on  - - 

viction  that  everything  is  not  being  the  one  side,  and  the  unsecured  ere-  /\|7 

dene  which  can  be  done  in  the  di-  and  common  shareholders  on  JI|*M  Hit  I  A IV  A 

rectlon  of  curtailment  of  public  ,  v  u  m  . 

spending,  which  has  led  to  the  At  the  moment,  the  bondholders’  CAirC  CVDAR! 

launching  of  a  campaign  of  educa-  comm.ttoe.  w  ,ih  more  than  ORLLO  CAl  AFI 

tion  as  to  the  relationship  of  public  of  ^e  outbianding  bondb  depos-  _ _ 

expenditures  and  taxation  by  the  Jted  with  it,  continues  to  tavor  the  i  A 

Canadian  Chamber  of  Commerce.  Bowaters  Syndicate.  -.vl,./sc  original  January  Busmws  Away 
This  campaign,  directed  by  Sir  approved  in  prelcrence  to  of  Poor  Moirth  La 

Henry  Drayton,  is  now  being  car-  Jhat  of  the  other  gnmi..  '  iie  pre-  y 


Opposition  Changes 

Central  Bank  Stand 

Ottawa.  —  Political  gossip 
has  it  that  the  Liberal  Oppo¬ 
sition  has  changed  its  front 
on  the  General  Bank  bill  and 
will  not  hold  out  for  public 
control.  The  change  is  said 
to  reflect  the  attitude  of  the 
Quebec  section  of  the  party, 
which  has  little  sympathy 
with  public  ownership  poli¬ 
cies. 


Railway,  rosult.s  of  which  will  be 
made  public  soon,  in.  The  Financial 
Times  understands,  the  fact  that 
the  “Ehnpresp  of  Britain”  and  the 
Royai  York  Hotel  in  Toronto,  look¬ 
ed  upon  in  some  directions  a.s  boom 
period  extravagances  of  tiie  com-,' 
pany.  actually  were  among  the  best 
paying  properties  in  the  system 
last  year.  Both  properties,  it  i.'#  iic- 
lieved.  were  able  to  show  a  good 
profit  on  operations  for  the  year 
after  allowing  for  depreciation. 

The  “Empress  of  Britain”  has 
been  instrumental  in  diverting  from 


_  Toronto  Biirenn  The  Financial  Time*. 

FFFPrTQ  Toronto.~For  some  time,  the  tide 

1  AUILiLII  CrrCivIlJ  m  the  business  of  Canadian  chain 
FVnAnTIlflir*  I  T  rur  ''ompanic.s  lia.s  been  moving  on 

CAlUKl  WHfcAl  DI  "b  grade  Some  of  the  chain 

I  Mrnt/limi  n/LM>rn  ^''"ored  rather  severe 

AIVIrKIl  AN  nllllTF  shrinkage  ID  sales  as  the  depression 

/■Iflljlil  visll  li  VU  I  MJ  reached  its  final  stages,  particularly 
— , -  it*  the  early  months  of  1033.  After 

ritime  Ports  Declare  Can-  amount  of  de- 

••  f  a  I  I  1  •  rreasep  breamr  smaJ  er.  and  by  the 

idian  Inlets  Involved  in  end  of  the  year  either  decreases  were 

the  IVIove  negligible  or  actual  increase.s  were 

- - - -  shown.  A  corresponding  increase 

•REFERENCE  INVOLVED  I  has  boon  or  indicatpci  in 

_ _  earnings. 

solime  Burrau  The  Financial  Times.  ThO  Chain  Stores  for  A  ttniB  bad 

alifax  -  If  effor..«  .-.ro  t..  hn  diffigmti^s  to  fMcc.  The  lar- 


Maritime  Ports  Declare  Can 
adian  Interests  Involved  in 
the  IVIove 

PREFEREN^  INVOLVED 


Manlima  Bureau  The  Financial  Times. 

Halifax.  -  If  efforts  arc  to  be 


STEEL  OF  CANADA 
SALES  EXPANDING 


j  steamship  lines  operating  out  „  p„ggjt,ip  Sest  profits  usually  are  made  in  lux- 

\ew  York  a  substantial  volume  o.  Canadian  grain  via 

transatlantic  passenger  traffic  from ,  other  than  Canadian  ports,  to  enter  i  P'lhlle  w.is 

the  middle  west  States,  due  to  ihpithe  Cniled  Kingdom,  and  enjov  the  i  J”'**''*  fS^'Bes.  Fur 

fact  that  the  C.P.R.  can  bring  sucLisix  cents  per  bushel  differential  I  ’’Y'"'*  fieclininc 

traffic  to  Quebec  for  embarkiiieni  |  w  hich  was  fixed  at  the  Ottawa  Ini  pnee  *  u  was  difficult  to 

to  Europe  with  a  saving  of  an  en-^perial  Coufcreuce.  the  Maritiuies  y^.,,  “•''i'"***'**  '■•'"los.  Oiyen  the 

tire  day  in  the  combined  railway  I  going  to  fight  any  such  move  to  the  i  •ii'^tribufec. 

and  ocean  voyages  over  the  time;  last  breath  and  they  also  call  upon  i ‘**^Bibuiion  wa.s  the  .same, 

involved  in  any  of  the  Now  York  i  Canadian  shipments  via  Tam  di:m  1 

routes.  This  fact,  together  with  !  Pacific  Coast  and  the  St.  Lawrence  | 

I  the  coml'on  and  modern  conven-jto  unite  in  defence  of  the  polirv  ofj,.4_j„4  aftoniinn  tr  o  " 

lienees  offered  by  the  “Empress.”  aCnadian  shipments  via  ( anadi.iu  ! 


."‘I. strict  attention  to  economy  in  eve 
'  detail  of  their  operations. 


I  Milner,  RoSvS&co. 

f  U embers  Toronto  Sloct  Esrhattte) 

j  130  BAY  STREET 

j  TORONTO 

i  Iciepbonet  WAverley  .1701 


ried  on  in  the  Western  Provinces, 
and  the  need  for  it  is  indicated  by 


shareholders’ 


rile  pre- 


IJbLliJ  li/il  nill/lliu  I  .‘.“'I  ..Y  "  i  out.  there  cannot  be  any  miarfel.  bni  !  ^  ana  satey  havr  inrroa«iefi.  I’O.* 

_ _  I  “Empress”  have  also  been  an  im-j^^  ;  (’anadians  who  arc  assistin  ' i 

o  •  A  Jportant  consideration.  ’  ^  TTnitArt  t-o  i  to  the  wind  and  nol  a  few 

ry  Business  Away  Ahead,  it  is  expected  that  the  '“Berests  are  d^^ 

of  Poor  Month  Last  World  Cruise  of  the  “Empress  ofi  „  .  „oi,p.^forth  that  the’snpH  i'i  ho^’^ver.  the  trend  has  been 

Y..,  'crtui."  be  ft,  «.i,  ’I';™;  ".r'"* 


while  believing  that  an  imenial  re- 


such ‘'srturUonras' that  of ‘the“  gov-  organization  would  bo  to  the  best  ^^D^p^nr of**  ttnlX^'^r'td'’  cLtiMe' ’’passengers  on  the  trip,  it  is' before ‘iT  and  TiFr 
ernment  telephone  system  in  Maui-  f  ^  ^  a  estimated  that  revenues  from  the)  therefore  of  their 


5  why  and  the 
actions  to  the 


World  cruise  of  tiie  current  season. i  “W, ‘7  ,"''“^  ^1^"“'/"”’;’'’ '  been  opened  at  favorable  location.^. 

„.„,;r.arryl„4  S6T  flm  da™  and  .16*1  Stan 

,„„J  o„_.b.  mn.  ,,  .be  I SSS Tb'iln-lbf'  STeJLJo'Sna 


and  Which  is  largely  due  to  what  two  oonipcting  syndic-  cent,  ahead  of  the  same  month  last  a  profit  in  every  month  except  two!  is  supplyingf  work  for  Canadian  rail-!  dominion  Sfmres. 

are  called  uncontrollable  expendi-  understood  to  favor  the  Bo-  year.  It  should  bo  noted,  however,  j  during  1933.  Tn  one  of  the  tvro  j  ways  and  Canadian  workmen.  The  improved  trend  of  businesahas 

tures  but  which  it  is  indicated  re-  group.  On  the  other  hand,  that  plant  operations  were  close  to 'months  in  which  there  was  a  loss  I  The  persistence  of  the  attempt  I  been  indicated  definitely  in  sales  re- 

I  I  present  expansion  of  facilities  dur-  1?®  i^^^^cured  creditors— -with  the  base  levels  in  January,  1933.  In  operations,  it  amounted  to  only,  which  has  been  mad©  ever  since  Can- :  cords  of  the  leading  grocery  organi- 

-  ■  '•  •  ■  .. - - -  Duke  Price  Power  Co.  having  by  far  -pbe  pick-up  in  construction  and*  $500  while  the  loss  for  the  other i adian  grain  shipped  to  Great  Britain  i  zai ions,  namely.  Dominion  Stores, 


[Duke  Price  Power  Co.  having  by  far 


ing  a  period  in  which  there  was  a  7,  ,  ^  picK-up  tn  construction  and  ?&oo  wniic  me  toss  ror  me  omer  uuiau  gram  .snippea  lo  ureat  uritam  i  zauon.s,  nameiy.  uoniinion  i 

nnntinnation  of  the  sham  decline  in  ^“®  ****’S®®i-  claim  is  definitely  jn  the  automobile  industry  have  unfavorable  month  was  also  a  com-  '’ia  Canadian  ports  only  was  allow- j  (Continued  on  Page  7) 

coHuniirtuuu  VI  luv  auttiy  .vvnuc  Duke  Price-  Beaverbrook  '  .  i  .....  . 


Champlain  Earnings  Revenues  price-  Beaverbrook-  been  factors  in  the  improvement  in }  paratively  small  one.  Here  again  led  a  six-  cents  per  bushel  preference.; 

/'I  C  f  .  .  •  Rotnermere  group,  and  the  common  y^les.  while  export  business  is  also  the  attracting  of  convention.s  and)  to  divert  this  trade  once  more  via '  AllflMt/’l  T’VnAri'P 

\Jn  \j€nsrOUS  ^calc  Strsisht  Talking  stockholders,  with  the  retaining  of  understood  to  hav'C  been  on  a  more' other  business  by  the  hotel  was|Buffalo  has  aroused  considerable  in- 1 I-kII1wI|V|.  H  Xrlllf  I 

I'aruings  of  Champlain  Oil  Pro-  By  C.  H.  Carlisle.  .  as  larp  a  portion  of  their  equity  as  scale.  Hopes  are  entertained '  productive  of  direct  benefit  to  the i  dlgnation  in  these  provtaccs  not  be- j ''“V  f f  111U  Is/tl  VII 1 

..nets.  i.td.  lor  the  .5  months  end-  .  ..  Possible  their  mam  consideration,  a  further  expan-sion  in  business  C.P.R.  in  its  railroad  traffic.  Book- j  cause  American  interests  are  leaving  M  Jl  D  VCTC  TAD  D  T 

"(1  Deccinbcr  31st  last  vear  were,  i^mperative  need  lor  curUil-  are  al.so,  u  is  believed  inclined  to  arising  from  the  prospects  of  a  more  ings  of  the  big  Toronto  hotel  for^  uo  stones  uncovered  to  get  it  back  MAkKIi  |\  mIIk  K  I 

Hie  Financial  Times  is  informed  of-  of  the  loss  being  sustained  support  the  mternational  syndicate,  uberal  buying  policy  being  followed  the  current  year  indicate  another  |  af  am.  but  because  it  is  sad  that)  ITWlIlllV  1 U  I  Vll  V.V* 

lie  I  inaniiai  me.  ormeu  oi  ^  public  aftairs  was  A  meeting  of  creditors  and  share-  hv  the  railrnn/t^;  p-nnrt  nprind  they  are  being  aided  .ind  abetted  by  i  4IP117rinnTlTT  MIf  I  £* 

emphasized  at  the  annual  meeting  ot  holders  of  Price  Bros,  has  been  _ good  period. _ |  influential  Canadian  interests.  There  j  NrW.SPKlNT  Iflll  I  S 

.  ncill£,a  fnf  o+K  Knia  in  Ik  ^oinff  tn  hp  a  rafhpr  stiff  fli»ht  V>p- .  f  f  M%MAl  M  ilMMAJMJLf 


dnideiid  requnenients  of  the  com-  Qoodycar  Tire  and  Rubber  Com-  called  for  March  9th,  to  be  held  in 
t>aii>  tor  the  full  ^cai  \\eather  pany  by  the  president.  C.  H.  Carlisle,  Quebec  City,  at  which  the  latest  offer 
e.mditions  iiad  an  uiiiavorabie  el-  jjas  now  become  one  of  Can-  of  the  Duke  Price-Beaverbrook- 
'eci  upon  businc.«s  for  December  ada’s  leading  bankers  and  industrial-  Rotherniere  syndicate  will  be  sub- 
riid  .lainiary,  but  it  is  significant  jg^g  Carlisle  warned  that  we  mitted  by  the  trustee-in -bankruptcy, 

ilial  January  business  was  much  a  dictatorship  in  Can-  the  hon.  Gordon  W.  Scott.  With  the 

ucller  than  that  for  December,  this  ada  after  the  Russian  or  German  stated  object  of  bringing  to  a  close 
.Icspitp  the  severe  winter  condi-  i^eas,  but  that  tbe  country  could  not  the  "absurd”  auction  that  has  mark- 
:ions  last  month.  continue  in  its  pre.sent  course.  The  tijg  negotiations  in  recent  weeks. 

Iiiiiiiediatc  listiug  of  the.  com-  burden  of  public  debt  was  becoming  and  bringing  the  matter  to  “final- 


^  y»  ■  wwr  going  to  be  a  rather  stiff  fight  bo- •:  »»«  a/*  amaaia  xiaauajiy 

rilTTn  PnntIMfttmn  f%T  i‘hd>  fore  any  change  will  be  made  if  the  I  - 

r  arm  population  or  ins  rrstsi  iMantimes  have  anything  to  say !  Comperifion  From  Scandinavian 

Is  Moving  to  Northern  Areas stiii  Being  Feu, 

-  I  again  by  an  announcement  from  New  i  However 

Wlniripac  Bumu  Th«  Financial  Timaa.  ;  York  that  a  United  States  customs  !  - 

Winnipeg.— Largely  unnoticed  by|the  northern  regions,  collections;  non-manipulation  certificate,  visard  |  PRICES  UNPROFITABLE 

city  dwellers  a  redistribution  of  I  are  better  and  the  outlook  generally)  by  the  Briti.sh  Consul-General  at  New^  - 


I  iiiiiir-iiia  I V  ci..'  .-’.^aa*  uuiuru  ui  jmimiil:  uum  v*  ct»  lana  oringing  tne  matter  to  "tinal- 1 nf  the  We<st  ha<il  promising  than  in  the  open;York.  is.  according  to  the  despatch.  |  Vancouv*i  Bureau  The  Fin.mciat  T.mo» 

au.vs  stock  is  contempl.atcd,  it  is  too  great  for  the  population,  and  he  ity”^  the  Bowater’s  group  this  week  ^°®  population  or  me  nas  |  where  fortunes  of  theconi-1  sufficient  to  permit  Canadian  wheat.  Vancouver.  —  Briti.sh  t'olunibi.i 

ridorstood.  added  without  hesitation  the  opinion  announced  their  unwillingness  at  proceeding  steadily  during  thei  nj^nity  rise  or  fall  with  the  size' York  to  the  Unit- 1  pulp  and  paper  iiiamifactiirers  stiii 

that  a  great  bulk  of  the  national  in-  ^jnjg  jq  counter  the  latest  bid  of  past  three  years,  partly  sponsored  I  and  value  of  the  grain  crops.  Kingdom  without  paying  the  six, are  feeling  the  disadvantageoi;- 

Index  on  Back  Page.  debledness  was  due  to  the  price  paid  other  syndicate  with  a  further  by  the  different  provincial  govern- 1  That  the  newly  populated  regions;  bushel  differential^'  i 


Power... 

ihe  Right  Arm 

Industry 

UNDER  the  stimulas  of  constantly  expanding 
demand  for  industrial  power,  the  volume  of 
business  of  ihe  elertric  utility  induetry  in  Canada 
has  attained  new  high  lea,'els. 

Total  output  of  hydro-electric  power  in  1933  was 
0.7%  higher  than  the  total  for  19.32.  A  steady 
incrca.se  has  been  recorded  each  month  since  .\pr!l 
of  last  year,  with  Decembw’s  total  the  largest  ever 
produced  in  the  Dominion. 

Production  of  electricity  is  a  reliable  indicator 
of  business  condititms,  and  the  recent  higher  trend 
forecasts  a  time,  perhaps  not  far  distant,  when 
increased  industrial  demand  will  necessitate  addi¬ 
tional  power  installations. 

We  believe  the  securities  of  estabhshed  Light  and 
Power  Companies  represent  one  of  tbe  safest  forms 
of  investment,  and  recommend: 


luaicuiea  mat  a  Iinai  oner  win  ue  wncre  nilBlonune  isiuineu  uui-  ueir>  coutoursneu  luyuioi;,,,-.-  ,  Lj_},  l.onps  nn  tho  Tuirt  Iho  ( 

made  at  such  time  as  assurance  is  ing  the  depres.sion  period.  The  re- j  without  going  Into  debt.  For  Ihe'  %  -u„  ^^1  tn  b-pi  -.rr.MTm 

provided  that  no  renewal  of  the  bid-  suit  to-day  is  a  much  larger  popu- i  mo.'^t  part  they  are  experienced  far- J  (^'anadi  in  British  trade  •i-rce 
j  ding  competition  will  follow.  laf  ion  in  tho.^e  expansive  park-like  |  mers  who  took  their  equipment  |  It  is  further  stated,  in  a  more 

j  (Continued  on  Page  7)  areas  which  fringe  the  prairies  to  i  with  them  and  built  their  housesj  (Continued  on  Page  3  1 

i  - - the  north.  land  barns  without  financial  assi.ri-j  _ ^ _ _ 7 

IMnn/kiriSMTimTir  Recent  check-ups  have  revealed  |  ance  in  the  way  of  grants  or  logins. ; 

*  linfin  IlHPRilVFMr  N T  that  there  have  been  extensive  mi- i  Id  the.so  regions  no  mortgage  Ufriirp  ME  WCDDIMT 
I  ”  Wl/  llrll  llV  f  lilTIlil V  I  ^rations  from  the  drought  regions  nlonc^  has  been  obtainable,  a  fac- 1  lllUIlljIt  lYlj  If  ftJl  Alll  I 
i  f\An/IA  AAnn  I  Tf  AtTP  if  ‘he  south  to  tbe  newer  lightly  tor  w  hich  will  lend  to  the  stability  |  rkntnn  VT»vv  vvrnv  «r 

S  llll.Nl  ll  llrrKA  IlfIN.l  lands  in  the  north.  Hun-  of  the  immunities.  )  PpifL  IW  l||Ul  IlfCT  V 

!  ■^VL/vV  VI  iJlimiVJILJ  (jrgrts  of  partially  cleared  farnisj  The  lightly  treed  land  is  easily,'  *  Iilvll  llJ  Ull&llALlli  I 

-  have  been  purcha.sed  in  those  re-)  cleared  and  .astoundingly  large  j  - 


s  high  hopes  on  the  part  ot  tho^'f  eapacit.i  and  iiave  bi‘..'ii  doing  h  >  for 
?hind  the  latc.st  deal  to  get  around  s^nne  tiiuo,  liie  mei’ease;  in  ibe  vol¬ 
te  Canadian-British  trade  agree-  (,f  their  output  has  not  been 

ent.  It  is  further  stated,  in  a  iitore  possililc  n.i  eximnsion  of  tiie 

((oniinued  on  Page  3.1  n<inial  domesiie  Tiiarket  in  wes'eni 

_  Tarjiida  and  ihe  I  nitcd  Stcifctt,  l)u( 

lir’llCD  M171I7CDDIMT  '"'■‘'•*^*•'^0  in  offslmre  or.ltr;?- 

IIuIICA  PILtYOiKINI  ^ T  >•  Ausl  aiia  and 

DDfPCi  IC  YTMIIV'CIVi  n-w.sprint  men  on  tbi.? 

1  AltrCi  lu  UllLlllLLl  ‘’’'•''‘'•ng  difl’icul- 

itics  beiwe.cn  tlio  industry  and  pub-' 


President  Points  lo  Gain  in  gious  where  drotiglit  is  unknown  crops  are  produced  the  first  few  Adoption  of  Supplemental  NRAi  I*. t,7.^•ZK^b^'^irJned 

grerrol/'"'  r.  sr;;  s:.-.  cod,  w«;id  suboiz., 

Operabons  open,  wind-swept  prairies.  of  tiie  country  dictates  a  diversified  Raise,  Prices  >  m  [  •  i-  mte*  ' 

r  , -r-  '  '  Already  business  firms  hero  have  type  of  farming  which  will  make  -  could  ic  'h"  - 

Mantune  Bureau  Ihr  I  mancal  Tim«.  cognizauce  of  the  Change,  these  regions  big  producers  of  The  likelihood  of  higher  prices  toi  i  -  rV- 

Saint  John,  N.B.  (..onditions  m  been  more  staple  in  wealth  iu  the  .rears  to  iximc.  newsprint  in  the  event  of  the  ratifi- 1 Him 


Rale%  Maturity 
..  S}4  1%0 


Security  Kale  % 

Britiah  Columbia  Power  Corp . 

Canada  Northern  Power  Corp .  5 

Gatifaeaii  Power  Company .  5 

Ottawa  Valley  Power  Com|Niny .  5^ 

Maclaren-Queboc  Power  Co .  5H 

Montreal  Light,  Heat  &  Power .  5 

Shawinigan  Water  A  Power  Co.. ...  .1 

Southern  Canada  Power  Ca .  S 


Full  itijfartMtion  regarding  any  of  thaaa  wawu 
teill  be  sent  upon  regueat 

Nesbitt,  Thomson 

and  Company  Limited 

353  St.  James  Street  Weet,  Montreal 

Branakaa  in  mil  tha  principal  eitima  mf  Canada 


Maritime  Bureau  I  iie  1  mancial  Times.' 

Saint  John,  N.B  Conditions  in 
both  the  coal  and  ;dcol  industries  in 
Nova  Scotia  are  .-.iiowiiig  an  encour¬ 
aging  improvemenl.  Sir  Newton  J. 
Moore,  president  of  the  Dominion 
Steel  and  Coal  '  orporation  stated 
In  an  interview  while  in  this  city  en 
route  to  Sydney  on  a  visit  to  the 
properties  of  tl'c  company. 

The  steel  plant,  tie  said,  will  bene¬ 
fit  from  another  order  for  steel  rails 
from  the  federal  government,  while 
production  at  the  coal  mines  is  on 
an  active  basis  a.s  a  result  of  the 
increased  transportation  subven¬ 
tions  that  have  provided  greater  op¬ 
portunities  for  the  replacement  of 
imported  coal  and  coke  by  Nova 
Scotia  coal  in  the  province  of  On- 
tario. 

Sir  Newton  pointed  out  that  last 
vear  the  company’s  mines  produced 
between  400.000  and  500,000  more 
tons  of  coal  than  in  the  preceding 
year  and  that  indications  are  that 
thi  vear  ihe  total  will  be  greater 
and  that,  whilst  stiff  competition  had 
to  be  met  in  the  steel  industry  and 
prices  cut  very  fine,  the  fact  remains 
that  employment  has  been  provided 
the  workers  and  Canadian  industry 
is  stimulated.  He  went  on  to  say 
that  “the  comparative  activity  of 
the  steel  plant  has  been  reflected  in 
the  Increased  coal  production  and 
will  eventually  be  reflected  in  the 
ore  and  limestone  production  of  our 
company  in  Newfoundland  from 
where  our  raw  material  is  supplied.” 


lnconic--Security— " 
Appreciation 

Substantia*  income,  sound  security  and  a 
reasonable  possibility  of  appreciation  may 
be  obtained  by  investing  in — 

Province  of  Manitobu 

5j4%  Bonds  due  July  1st, 
Denominations:  $100,  $500  and  $1,000 

Price:  95.50  and  interest, 
yielding  5.84% 


Descripii've  circular  gladly  forwarded 
upon  request 


Wood©  Gundy  &  Company 

Lixnited 


vz  iYr\n|  coiilit  be  ironcrt  ''Ui  sau.sttiC- 

Code  Would  Stabilize,  Iforily  It  tlic  price-cutling  rompeti- 

Not  Raise,  Prices  fiem  ff  North  European  coiuitrip., 

_  'could  Ilf  eliminated. 

The  likelihood  of  higher  prices  toi  I  \ii.,u.nli.i  and  ilie  Orient  the 
newsprint  in  the  event  of  the  ratifi- 1  roast  niills  are  also  being  met 
'cation  of  the  supplemental  code  for  ^candiiiavi.an  Pu'r* 

!  tho  newsprint  industry  under  thej***''*  newsprint  However,  bv  oney 
, .\RA  was  Indicated  in  an  interview  ! u*'-  impto'ed  quality,  regular  noli 
'given  to  the  press  during  the  past  ' '’erie.-;  and  good  all-round  service 
I  week  by  l<ouis  Wiley,  business  man-'tbev  liavc  been  able  to  hold  their 
j  ager  of  The  New  York  Times,  while  tnarkei;  witlioot  losing  husmess. 
:  on  a.  visit  to  ^Montreal  where  he  ad-|The.e  iia'c  been  compelled  to  quote 
'  dressed  a  luncheon  meeting  of  the  i  prices,  !i‘>\v.  \  er.  rliat  offer  smai! 

I  Canadian  Club.  jehanrr  ol  profit, 

'  Mr.  Wiley  stated  the  case  of  the  .\  develojinient  wdiieh  gives  pro- 
|U  &.  publisher;,  who  are  protesting-nii.se  of  raisiu.g  an  interesting  situa- 
i  the  supplemental  newsprint  code  on  !  tiou  in  the  P'dp  and  paper  field  on 
I  the  grounds  th.ii  if  involves  mono- j  the  Parifie  coast  has  been  the 
i  polistic  control  it  Is  the  opinion,  I  is.stiing  of  a  complaint  at  YVashing- 
'  however,  of  people  in  close  touch  ton  charguig  the  Crown  Zeilerbach 
I  with  the  newsprint  situation  here  Corporaiion  with  restraint  of  trade 
j  that  the  adoption  of  the  supplemental  under  federal  taws  It  is  claimed 
;  code  tn  It.s  main  a.«pects  appears  a  that  tliis  company  controls  80%  of 
i  likely  development  In  this  connec-  the  Pacific  coast  market.  It  is  the 
I  tion,  th"  action  of  the,  U.  S.  Treasury  chief  eonipclifor  in  this  territory  of 
'  Deparlment  id  enforcing  the  m,ain-  Powell  Ri'er  Company.  subsidl- 
!  tenaiicc  of  the  present  price  struc-  ary  is  Pacific  Mills,  with  mills  at 
jturc,  agreed  upon  by  the  Canadian  Ocean  Falls. 

i  and  I*  S  new.spnnt  a.ssociations.  is  _ _ _ _ _ _ — — - - 

i  regarded  as  significant.  Higher  ‘'V  iIimLIp  Inlcrexl” 

nri„r.c  In  ihf  nP.ir  future  are  not  seen  V dlUAOle  interest 


Telephone 
Harbour  2131 


360  Si  James  Street 
Mentreal 


j  regarded  as  significant.  Higher 
I  prices  in  the  near  future  are  not  seen 
!  as  a  likely  development  here,  even  if 
j  the  supplemental  code  is  -adopted. 

I  The  price  armistice  agreed  upon  by 
!  the  associations  of  newsprint  pro 
iducers  in  Canada  and  the  U.  S.  ex- 
I  tends  to  next  month,  and,  in  the 
I  meantime,  negotiations  are  continu¬ 
ing  between  representatives  of  the 
two  bodies  looking  towards  the  rati- 
1  flcation  of  the  supplemental  code, 

I  which,  it  Is  confidently  expected,  will 
result  In  stabilization  of  the  indus- 
I  try. 


The  Fin.mcial  Times, 

Montreal 
Dear  Sirs, 

I  enclose  three  dollars  for 
the  renewal  ot  your  paper, 
which  I  am  pleased  to  say  has 
proved  of  really  valuable  in¬ 
terest  to  me  during  the  past 
year 

Yours  very  truly. 

F.  C.  B . 

Montreal,  Jan.  24,  1934. 
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^  JV brandies 
in  touch  with  tfic  busi¬ 
ness  iite  ot  Canada. 


'BELL  EXPENSES 

jUIiliU  laa&l  lailUljU  ly’etcJ  O'  Nuljicr'nitous 

i  Arr  CUADDIV  AC  i  uuilr;'  the  oiKiiloyoos'  Btook  itlan. 

Off  SHAKPLl  AS 
REVENUES  DROP^-™--:™- 

a^aawa  Hy  I'lr  pncl  o'"  .IJCVimbCI'. 

^  - - -  1  ni3J,  t’ljs  jrripiilcc'nc's  hart  bean  ro- 

Net  or  $5.62  a  Shares  Com-lducert  io  S235,'^0f',  wh^eh  h.i>i  ulnco 
'  pares  With  $6.15  In  been  repaid.  To  ofCect  reBUlt 

igoo  'United  States  funds  were  purchased 

j  inoa  I  from  time  to  time  at  premium  rates 

1  FIXFn  7^rAPrP<i  rilT  a  confinuously  declining  scale 

:  r (..tlAKVjEO  I  land  finally  at  a  discount.  The  aver- 

!  ^  — -  i  age  premium  cost  'vas  5.S4  per  cent. 

!  President  Sise  Notes  a  Rever-' Appropriations  from  surplus  total- 
I  sal  of  Downward  Trend  In  >‘"1^  •'^SOO.OOO  had  been  made  in  pre- 
:  n  .  f  r\*  1.  !  vioiis  \ears  to  meet  this  expense  and 

Business  —  Long  Distance  j,,g  i,aiaiicc.  amounting  to  $336,135, 
Busnness  Improves  is  charged  to  .surplus  this  year. 

j  -  "To  aid  in  I'iiiaiicing  purchases  of 

Witli  operating  revenues  reduced  ITiited  States  funds,  advances  of 


BANK  OF  MONTREAL 

Establishtd  i8ij  ^ 

MODERN,  EFFICIENT  BANKING  SERVICE  ' 

....  the  outcome  of  itG  yeart’  -..■■■■ 

‘  iuccessful  operation  ....  , 


TWIN  CITY  R.T. 
REVENUE  CUT  BUT 
CHARGEHARNED; 

Gross  of  $5,030,928  Compares  i 
With  $9,032,747  in  Pre- 
c^ing  Year 

NET  OF  $113,279 

Change  in  Trend  Noted  Latter! 
Part  of  Year  —  Passenger 
Haulage  Reduced  by  10  P.C. 
Working  Capital  Down 

Toronto  Bureau  The  Financial  Times.  I 
Toronto. — Net  income  of  Twin  City  I 


by  over  $3,000,000.  the  Bell  Telephone  1  Jjanadiau  lunds  were  obtained  from  ,  ^  Transit  Co  and  subsidiaries 

,,  .  ,  ,  .  .  .  I  the  comiiaiiv  s  bankers  to  a  max-  "“I'lti  ■lanen  uo.  .laa  suusiuiarte.s 

Co.  of  Canada  achieved  a  coutractH.n  '^^j^^  of  $7,000,000,  against !  the  j;ear  1933  was  $50,436  less 

of  *3,700,000  in  operating  exponst's  I  ,{jg  i.ompany  liypothecalod  as '  \han  one-half  of  that  of  the  previous 

dtirms  the  vear  1933  to  practically  |  collateral  .security  a  like  anioiiut  ofi  j'®’.*''’  "^hen  it  totalled  $113,279.  .4 

otfr-et  in  income  the  drop  in  gross  I  it-s  Series  C  First  Mortgage  tn^^ 

,,  ..  i  bonds.  To  December  31st  ropajments  :  $i,»/u.J80  and  sundry  items, 


icieiiiies.  Non-uperatiug  income 
was  down  over  $400,000  and  this  was 


bonds.  To  December  31st  ropajments  :  sunary  items, 

on  account  of  these  loans  totalled :  ^''ftJght  the  toul  amounts  available 
$350,000,  leaving  a  net  indebtedness!^®’’  appropriations  to  $1,965,283. 


largely  offset  by  a  drop  of  $370,000  foTh"  con  “  bankei  rof  $6 

in  fixed  charges.  After  dividends.  xnLw’,;„.S"  debt  was  $73,522,  leaving 

.on  a  much  lower  scale  than  the  pre-  '  *  ,  .  j  pi-o^pect  nor'^  balance  to  carry  forward  of 

lions  year.  loss  for  the  period  was  ‘ Interest  charges  were 

I  down  at  ■*202.277  from  *836.868  in  P' ®8t.inimc  can  | 

1932. 


count  is  iit  present  in  prospect,  nor  |  iwiwaiu  m 

does  the  construction  progranimc  call  I  charges  were 

for  .any  large  capital  expenditure.  ■  earned  in  full.  | 

“The  reductiun  in  loans  during  the  Kross  revenue  iVRs  $8,030,- . 


Our  LONDON  Office 


The  London  Office  of  The  Dominion  Bank  at  No.  3  Km^' 
William  St.,  E.C.'i,  is  siruated  at  the  lin-incial  centre  of 
thecitv.  A  London-trained  staff  and  foreign  conncaions 
of  high  standing  facilitate  transactions  in  Exchange  on 
all  foreign  Countries. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarters.  Our  Letters  of  Credit, 
and  Travellers’  Cheques  are  honored  by  leading  banks, 
transporution  companies  and  hotels  ever)  w  here. 

Letters  may  be  addressed  to  Canadian  tourists  incarffof 
our  London  Office  to  be  forwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 


THE  DOMINION  BANK 

ESTABLISHED  1871 

HE.AD  OFFICE:  TORONTO 

S75F 

BRANCHES  THROUGHOUT  C  ANADA  AND  OFnCES  IN  NEW  YORK  AND  LONDON 


STEEL  STRLCTniES 
PLATE  &  TANK  WORK  ’ 
CAISSONS,  B.4RCES 
RAILWAY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


,  Hrcsidcnt  C.  P.  Sisc.  in  presenting !  vear  amounted  to  $5,360,090.  For  this  i  “1®''® 

j  ho  report,  indicates  a  reversal  of  j  p,„.pose  ca.-^h.  call  Uwns  and  market- i  1^33.  when  it  was  $9,032  . 4,  Oper- 
thc  downward  trend  in  business  of  | able  seciiriiics  on  hand  at  the  end  I  $6,197,326. 

the  company  now- underway,  pointing  i  pf  ](y;.>  ^verc  utilized  in  addition  to '  $7.22o,o28  a  year  ago,  thus 

to  the  falling  off  during  the  second  I  ..p^pjeted  funds  from  the  deprecia- 1  economies  put  into  prac- 

!  half  ot  the  year  in  disconnections  and  i  (jpp  ro.serve  Net  operating  revenue  was  left 

also  the  relative  improvement  in  long  "Kffeptivn  oneration  of  the  TranK. '  ®^  $1,879,205  against  $1,892,030.  Taxes 
''fi;:""  ea'-ninss  ®f  faiiada  System,  officiailv  opened  Assignable  to  operation  totalled  $693.- 

»4...9.442  were  equivalent  to  $5.62  a  January,  1932.  conlinucd.  The  grade '  $6bb.898  a  J/ar  ag,,. 

share  on  the  outstanding  capital  „f  service  rendered  in  this  long-haul  ^on-operatlng  revenue  of  $96,630 
|.-jmck.  comparing  with  the  current  traffic  was  hiahlv  satisfactorv.  Dur-  compared  with$124,827  f.beyearpre- 
diy:dend  rate  ot  $6  a  share  and  with  I  ,hc  latter  half  of  the  ye'ar.  due  f 

Ko.  o.iraiug3  of  ,6.1o  a  share.  j  Ip  improving  business  conditions,  <  •<  i-n 


rate  ot  $6  a  share  and  with  jpg  )bc  latter  half  of  the  year,  due 
.  o.  o.iraiugs  of  ,  6.1o  a  share.  Ip  improving  business  conditions, 

I  he  years  operating  revenues  ,  there  was  a  marked' increase  in  vol- 
j  toiuiled  $34,986,733,  after  deduction  nine. 

I  of  uncollectible  revenues,  again.st  I  - : - 

I  .$o8. 0.1,800  in  19o2.  Expenses,  in- 1  ^  nmv 

:  eluding  ia.xcs.  totalled  .$26,488,925, ;  D  f  Tfl  FPlinNF  f  0 
!  against  $29,197,587.  leaving  operat- i  *f»V»  lljliAjl  11  villi  Vv* 
ling  income  of  $8,497,80.,  a  conipara-|  npTi/xnmn  ni*tr|iRIf II^ 
lively  small  decline  from  the  $8,874,-:  KI«K||k  I  \  KKVK lyilK 
213  reported  for  1932.  Other  income*  villi/  llli  i  lillvli 

DOWN  ONLY  5.7  P.C. 


'  at  $375,905  made  a  total  of  $8,873,713  n AllimT  ARir  «r  r«  •-*  A  A  against  $836,080.  Road 

I  against  $9,657,759.  Fi.xcd  charges!  IlllWra  lllyl  Y  S  7  P  I  '  equipment  were  carried  at  $59.- 
w'ere  considerably  lower  at  $4,544,-1  ”  v  f  f  1"  vl  vli  1  v*l  1  *  v»  *  ^*’^>^20,  or  higher  th^n  $58,993,099  a 

271  and  after  deduction  of  this  item,  i  _  ’  secured  by 

there  remained  a  balance  of  $4,329,-  Dividends  Almost  Covered  $p0.000,  the 

142.  against  common  dividend  re-  T  t  e  e^n  nrwx  c*  y]  same  as  before.  Other  investments 
qulrements  of  $4,621,719,  entailing  »  vansfer  of  540,000  From  j  at  cost  are  $984,888  against  $335,191, 
drawing  on  surplus  to  the  extent  of '  Contingency  Reserve  discount  and  expense  on  funded 


952  .IS  against  $1,349,959. 

Interest  on  funded  debt  of  $1,170,- 1 
610,  compared  with  $1,174,445  which 
with  other  minor  charges  made  total 
deductions  $1,231,516,  against  $1,236,- 
680  before,  leaving  net  income  as 
stated  above. 

The  balance  sheet  shows  current 
assets  of  $2,122,480  against  $2,226,- 
410  a  year  ago  and  current  liabilities 
of  $854,207  against  $836,080.  Road 
and  equipment  were  carried  at  $59,- 
131,420,  or  higher  th^n  $58,993,099  a 
year  ago.  Trust  fund  secured  by 
dividend  notes  was  $880,000,  the 


drawing 

on  surplus  to  the 

extent  of 

Profit 

and  los.6 

account 

figures 

c 

3 

<0 

as  follows: 

1933 

1932 

193  1 

A 

$ 

5 

op.  rev. 

34.986.733 

37.741.980 

40,662.633 

'Op  r.!:p. 

26.488.9:5 

29,309,254 

32,253,892 

0;>.  Inc. 

,8,467.808 

8.432.726 

8.408.741 

Oti;?r  Inc 

3  73.900 

783.546 

1,535.015 

lb..  1,.'. 

8.873.7  1  4 

9.216.272 

9.943.736 

!ni..  -‘•c 

4.5  44.272 

4.475.33  1 

4,151.774 

Nel  Inc 

4.329,442 

4.740,941 

5. 791. '582 

DtviCiS 

4,621.719 

5.577,809 

6.086,838 

DeliCit 

292.277 

836.868 

297,856 

I  ransrer  or  54D,UUU  1-rom  j  at  cost  are  $984,888  against  $335,191,  | 
Contingency  Reserve  |  discount  and  expense  on  funded  | 

_  debt  unamortized  stood  at  $1,331,393.  j 

WORKING  TAPITAI  IIP  I  comparing  with  $1,404,915.  These; 

,  ,  .  !  of  $64,619,861,  comparing  ivilb  $64,- 

.4.  decline  of  only  a.,  per  cent,  lu  j  026.794  at  the  end  of  1933. 
operating  revenue,  aud  an  improve-  ;  The  only  change  in  capital  struc- 


72b  8  408  741  I ’be  principal  features  of  the  annual  i  $21,818,000  to  $2I.<69,000.  Re- i 
546  I  535  015  !  .i.  i,  u  .  .  scFve.s  tor  injuries  and  damages  w'crc  I 

■ —  '  '^®b®'^’  ®'  ’be  British  Columbia  Tele-  .$292,706.  against  $285,043  and  for  dc-  I 


cember  31  st,  1933. 


463,893,  this  account  being  allowed 


"  Including  Taxes. 

The  balance  sheet  shows  bank  U>32.  Economy  in  operating  ex- 1 
loans  at  $6,885,000,  against  $12,245.-  penses  offset  tlie  decline  in  gross 
000  a  year  ago.  Depreciation  re- , ''®vcnue  to  the  extent  of  $172,893. 


The  report  .shows  operating  rev- 1  ^®’‘  usual.  Unadjusted  credits 
enue  for  the  year  of  $4,479,079  as  ''’®''®  ?H3,093  again.st  $145,385,  being 
compared  with  $4,749,156  in  1932.  tickets;  capital  surplus 

.\on-opcrating  revenue  is  shown  aa !  created  by  reduction  in  capital  was 
•*177,907.  an  increase  of  $14,552  over ;  against  $8,724,412.  . 


A  triicial  Year. 

Commenting  on  operations  T.  .lul- 


lij4.IMITeOj 


Hydraulic  Regulating  Gates  and  Operating  Machinery 
LiftlockSt  Turntables,  Electric  and  Hand  Power  Crance 
t  rear  Cutting,  General  Machine  Work,  Forgings 

DOMIMO.N  BRIDGE  COMPANY 

LIMITED 

Heau  Ufkk  k  -  L.acui>'e  (Mo.>trealj  (J’ '  • 

RR4.NCH  OFUCES  AXD  WORKS; 

MOXrRFM  OTTAWA  WINNIPEG  V.AXCOIMR 
AMnURSl  TORONTO  CALGARl 

4i;tXCIES;  EDMONTON  REGINA 


compare  with  $217,340,210.  The  ex- ;  Paid  its  regular  dividend  of  |  stagnant  and  the  street  railway  pas- 

cess  of  current  liabilities  over  cur-  ’bo.OOO  on  llic  preference  stock,  |  sengers  hauled  had  reached  in  March, 
rent  assets  has  been  reduced  to  $6, 1  j-* O/’O®  f'®  the  preferred  stock  andia  deerwasc  of  22'''e  below  the  same 
055,217  from  $8,375,346.  '$326,250  is  .‘*hown  a.s  paid  on  the  or- '  month  in  1932,  which  year  had  the 

Phone  Usace  f)roi»s  the  rale  of  7’4  per'low-est  passenger  haul  since  1906. 


.cent.  Deficit  transferred  to  surplus.  In  April  our  estimated  revenues  and  ' 
n  his  report  to  shareholders,  the  1  to  $20,802.  a.s  compared  with  I  operating  expenses  for  the  year  in-! 

sident.  C.  F  .Sise,  comments,  in  'Ib-S'S  deficit  in  1932,  Revenue  ac-  dicated  a  very  large  deficit  in  earn- ' 
t: —  '  ier  the  pa.«t  two  year.s  com-  ings  required  to  pay  the  interest  on! 

There  was  a  continued  decrc.ise  i  lollops;  funded  debt,  but  the  increase  in  j 

the  number  of  telephones  in  use;  I  s  V'  1  revenues  in  the  latter  months  of  1933, 


ISLIGHT  DECLINE 
C.N.R.  1933  NET 


I  Phone  Usage  Drops.  : 

I  In  his  report  to  shareholders,  the  j  o®’®®®’'?  to  $20,802. 

'  president.  C.  F  .Sise,  comments,  in  $19,573  deficit  in  19 
'part: —  count  for  the  pa.^t 

j  "There  was  a  continued  decrc.ise  j  lolloivs; 

I  iu  the  number  of  telephones  in  use;  I 
171.773  were  connected  with  213,602 '  Oper,  R-vnus  .  .  . 
disconnected,  a  net  lo.ss  of  41,829  ,  ■  ■ 

compared  with  the  greater  figure.s  of ' 

61.765  in  1932.  It  is  to  be  noted  that 

in  the  first  half  of  1933,  the  uuinber  | '-i’  •  • 

of  telephones  fell  off  liy  33,833.  and  ,  DcprLjat,„n 

in  hte  second  half  by  7.996.  This  '  Im  'on  Bond.,  '  ('n.' 

comparison  shows  not  only  an  im'«!  ciudmp  premium  t 

proving  trend  of  business  but  points  | 

definitely  to  the  time  at  which  its  Amon  oi  h„nd  di^c.. 

;  effect  was  felt.  Tlie  trends  of  long  1 
!  di.staacc  use  aud  rcvcuues  have  |  =  •  •  • 

dteeu  similar.  The  =ross  receipts  ;  '  ' 

'for  this  service  vere  Ic.ss  by  $600,000  '  Ordmury  div,  .  ! 

'  than  in  1932,  but  there  was  a  do- ' 

•  finite  improvement  dui  ing  the  last '  *“''p  • 

quarter  of  1933.  j  l.iqiiid  Posllio 

;  "Active  .sales  work  was  continued'  >rt  wol■kin^  can 

•  and  contribiilt'd  in  large  niea.sure  to  .ti  ,;-i  urr, 


...- vo,,,,,aicu  » I i  operating  expenses  tor  the  year  lu- 1 
,2.  Revenue  ac-  dicated  a  very  large  deficit  in  earn-  • 
two  years  com-  ings  required  to  pay  the  interest  on  j 
our  funded  debt,  but  the  increase  in  j 
J,  ''j  -  revenues  in  the  latter  months  of  1933, 

*A7bM7  }  4,746. ijb  ‘*®®  ’he  additional  operating  econo- j 
177.607  i(.J,355  mios  effected,  enabled  us  to  meet  all  | 

.  fixed  charges  with  a  surplus  of  $50,- 

4.66(5,680  4.6  1  zTI  I  436.37  from  operations.  This  is  vital ' 
2,286!784  iaWmii  to  tlic  Stockholders.  It  is  to  be 
aie'5?’  *10.471  hoped  (hat  ■wc  have  reached  the  hot- 1 

6  .270  600.112  joni  of  the  depression  and  that  the  | 

551,001  502.187  prcs®®'-  upivard  trend  in  general 

business  and  employment  i\  ill  con¬ 
i'  oo'  i-'n^A  tinue  so  that  wc  may  have  a  pcrinan- 1 

_ 1'..’ _ ent  increase  in  passenger  haul. 

615,448  636,677  "We  haulcd  for  the  year  1933,  100,- 

60,000  60.000  387.269  pay  passengers  as  against 

o2’52n  113,032,.559  in  1932.  The  operating 

3I6.2J0  326.250 


Figure  of  $5,707,183  Compares 
With  $5,895,434  In 
1932 


FENCE 

Ornamental  Iron  Fence 
■Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

laciories.  Schools,  laiwns, 
Tennis  Courts,  Cemeteries,  etc. 
.“Mso  for  partitions  or  safety 
guards. 


I  he  opeiatiDg  rcvcnuc> 
Canadian  \ati14Dul  .''y.stcm  in 


than  in  1932,  but  there  was  a  do-'  - “  - ' _ ®ost  for  the  street  railway  for  1933, 

finite  improvement  dui  ing  the  last  '-hr^d.  t.,  surp  .  20.802  16,572  not  including  depreciation,  was  20.19c 

quarter  of  1933.  j  IJnnid  Tosltiou  ImnroTcil  her  car  mile.  The  operating  cost  -rf 

•‘Aftivc  5;nif>c  vvfi-L-  u ■  ...5,., ^  ®®F  buses  WHS  12.74c  per  bus  mile 

and  contributed  ii/'ac  -e  "me  tsurp  to  is  showu  at  without  depreciation, 

the  improvement  o\Vr”l93‘’  Thirty  i  '  balance  sheet,  hav-  "During  19'33  wo  rebuilt  135  ot  our 

percent  of  aii  new  busincs  j  sccur- ■  o®®'®’®®  • ’"o-®’®® 

omoares'  ed  waf  duo  to  ?hc  co  reratiun  of  V".  -■.■*  ’‘e?»’egatc  $2.-  operation.  Wc  now  have  314  cars 

I  **  I  the  '^encral  body  of  cinnIovc"s  with  «r.7;''',"  current  liabilities  of  so  equipped.  These  care  have  been 

the  ^ales  (orlo?  ThZ  were  671  I 'i  3»/g  t®  1-  very  successful  in  operation.  Speeds 

1'’9  tolenhones  in  serviee  the  mil  ^ ®’®®*'  improved  —  cash  have  been  maintained  and  the  niain- 
992^  rjr.hmpd  «  fntin«.  -  as  compared  tenance  costs  and  accident  records 


I  of  1933.  distributed  as  follows:—  wit 
’i'®!  Busities.s,  238,291;  residence,  432,848.  j 
193:jj  Included  in  this  total  were  69.199  "x-  hr, 


«ith  >218,531  at  the  cud  of  1932.  are  gratifying.  Wc  will  rebuild  an 
1  lie  directors  report  that  the  num-  additional  100  such  cars  in  1934. 


*14.8.519,712  and  utter  ’®®®'®®’®'®Ph®ncs- 


canaumu  m  .o.uucu  i^^^  ,p,pphono.s  in  use  December  "During  1933  we  increased  the  one- ' 

I  amounted  to  .514.8.519,712  and  afier P®®-'®®  ’e'eph®®®*-  .,1m,  1933,  was  105,081,  being  a  net  man  car  Weration  to  nearly  50%  of 

I !  payment  ot  uperating  expenses  net;  Other  telephone  systems  in  Ou-;Io.>-^  tor  the  year  of  3,830  stations,  the  total  car  hours  on  the  system.  | 
Kneniu's  loiiUb  d  *5  7u7  183  it  was'^'^'^V  Q®ebcc  with  which  we  in- j  On  a  lu^reentage  basis,  this  is  a  loss  This  compares  with  33  1-3%  of  Hum 

’  tr  rchangc  .service  now  number  819,  ef  ,  -2  per  cent.,  wherens  tbo  i,>=»  ir,  nr.,,,-,:  in  1932.  or  an  iii-i 


.shown  lu  a  statement  i.^siicd 
from  luia(j(juaiie:s  ol  the  System 
here.  Operating  expcu.«es  were  re- 


t* : change  service  now  nuinbci  819,  tT  ,.,2  pep  cent.,  whereas  the  loss  in  total  car  hours  in  1932,  or  an 
serving  137,170  telephones,  a  de-  telenbones  the  previous  year  amount-  crease  of  50%. 


System  ‘  crease  of  6,610  during  the  year. 

['re  re- 1  "Revenues:  Local  service  revenu 


'  d  to  6.44  per  cent.  The  reduction  '‘Profitable  future  increases  will  j 
1®  'oI!  revenue  was  also  at  a  de-  show  smaller  percentages,  as  the  re-  j 


duced  alino.-ii  dollar  for  dollar  to. '\as  $26,955,759,  u  decrease  of  seven  rate,  amounting  to  slightly  ntaining  two-man  cars  now  operating 

meet  a  .*12  583,852  decline  in  gross  ;  J'®’’  v®®’-  compared  with  the  year  ®' '  '  9  per  cent.,  against  18  per  cent,  are  on  our  four  inter-urban  lines  and 

.  ^  I  tnv»0  T  4NT»rr  Htetonon  ,  .  loss  m  I0‘^9  at _ It _  1 _ J _ 


meet  a  *12  583,852  decline  in  gross;!'®'  cent,  compareu  wun  me  year  -  -  - -  - -  - 

I  revenues  with  the  result  that  the  Longdistance  revenue  was  i®^> m  1932.  three  lines  having  maximum  passen- 

n(‘t  rev(-u.ics  of  the  svsttm  for  the  $7.40()..1(  I,  a  decrea.‘.e‘  of  approxi-  ""  leport  cite.s  the  improvcinent  ger  haul.“ 

■  iwelvi,.  months  were  (inly  $188,251  mately  eight  per  cent,  compared  witii  m  'be  liiinher  and  gold  mining  in-  - 

I  under  the  net  revenues  for  the  year  .'liseellaneous  re-  ill*.  a ®d  increased  S'ain  move-  I|»»*,.oof  Pavment  PoHcV 

!  venue.s  and  revenue  from  outside  in-  ®'®"'  through  the  Port  of  Vancouver,  »**iereSi  raymem  ruiivy 

r','  .  .  ,  vestments  were  .$1,339,106,  a  de-  "nguring  well  for  jhc  fufiire  of  Announced  bv  C.N.  PoWCr 

blo.se  uudeetary  control  ot  expen-  crease,  after  giving  effect  to  cert.iip  'b®  ''Tritory  served.  ®  ^ 

diiures  bruuglii  about  the  reduc-  adjustments,  of  f wcnly-s.cveu  iier  I'  lniig  the  year  the  number  of  di-  ^®’^‘  York  Curb  Exchange  an- 

tiou  iu  operating  expenses  during  cent,  compared  with  the  year  19:;2.  " was  incre.iscd  from  seven  to  nounecd  that  it  had  received  from 

the  ;,ear.  Train  services  were  fur-  j-Yom  all  sources,  the  gross  revenue  ®'®®  'llreetors  and  officei  s  now  con-  tbe  Canada  Northern  Power  Corp., 


Interest  Payment  Policy 
Announced  by  C.N.  Power 

The  New  York  Curb  Exchange  an- 


r  rrai  iincc  reduced,  pooled  trains  were  In-  ^jf  tjjj.  year  was’ $35,695,236,  'a  dc 

service  cnll  I  ..j  Uforn  rpfir-  ..r  _  _ 4  r _  -I 


Hunter  1.,.  Car* 


I  Ltd.,  a  notice  that  it  had  not  yet  ide- 


auguratfcd,  departments  were  reor-  crease  of  eight  per  cent,  from  the  '  hicago,  Illinois;  (iordon  I'ar- !  tenuined  its  policy  with  respect  to 

ganized  and  other  steps  taken  to  total  of  1932.  : ''®  ii.e.sidcnt  und  treasurer,  Van- j  tho  payment  of  coupons  due  on  May ! 

meet  the  situation  created  by  the  "Expe  uses:  Decrease  in  the  vol-  I'!',  '  •  »  l'i'/iel;l,  vice-pre-  1st  on  its  5%  collateral  trust  sink-  j 

general  decline  iu  traffic  which  the  umc  of  business  comnollprl  i  f'lrf he  Montreal;  L.  L.  Durham  and  '  mg  fund  gold  bonds,  Series  A  . 


on  us.  Cntai-DRur  j  taken  to  total  of  1932.” 

TurniVhTor  "Expenses:  Decrease  in  the  vol- 

renupst  'geneial  decline  in  traffic  which  the  arnc  of  business  compelled  i  turllic." 

I  railway  industry  suffered,  which  de-  spreading  of  available  work,  and  all 
The  M  ime  was  particularly  severe  in  the  officers  and  employees  are  on  pait. 
SImI  ToniDkllV  ®*^  year  but  show’ed  time,  a-  well  a.«  subject  to  discoiud 

f  f,  abatement  in  the  closing  mouths,  from  pay.  The  result  of  these  and  | 

Ol  UAnSda  1  orrjparisou  of  recognized  indices  other  econoniicv  has  been  a  rcduc- 

Limitsd  sliowed  operating  performance  in  tion  (rf  approximately  eleven  jtci 

1933  to  have  been  improved  in  spite  cent,  in  telephone  operating  e:>pcn;  .-s 

HAMILTON  of  disturbed  conditions.  which  now  include  rent  .und  miscci 

MONTREAL  ^^onth  Of  December,  the  laneous  deductions  formerly  classi- 

TORONTO  ctateraent  shows  operating  reve-  ''hid  a.s  a  dedudiou  f:om  in- 

—  tues  of  the  all-inclusive  Canadian  com®- 

_  _  National  System  of  $12,353,497,  au|  >o  .New  Flnaucing. 

_  "  .  increase  to  compared: 


THE  MONTREAL 

City  and  District 

SAVINGS  BANK 


Eighty-seventh 


Annual  Report 


l:id''nt.  Montreal;  L.  K.  Duihani  and  '  ing  fund  gold  bonds.  Series  “A', 
j.tr  inr,-  F.  Adams,  t  hicaso,  Illinois;  j  w'hioh  arc  payable,  at  the  option  of 
Hr.n  (;,  u.  Harnai  rl,  K.t'.,  Victoria;  j  the  holder,  in  .\nicrican  or  Canadian  j 

'•4  G.  I.,awson.  .Montreal:  Percy  W. ;  dollars  or  in  sterling.  “If  Ihc  cou- 1 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Landa,  Mortfages  and 
Inturanca 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  •  MANITOBA 


.  .  ^  --  '  ,noo  uiner  man  lue  saic  oi  .slucs  o,, 

w  ith  Dccmeber,  1932.  Oper^  ting  x-  gnjpjpyces  on  the  instalment  plan  U'j 
penses  iu  December,  19u3,  were  permanent  tinancing  was  undertak*'!! 
$11,644,371  as  against  the  $12,049,-  jjj  1933;  743  shares  of  capital  stock, 

403  iu  December,  1932,  a  betterment  _ 

of  ?*05.032  Net  revenuee  for  De-  , 

;  cember,  1933,  were  $709,126  as 

j  against  a  net  revenue  deficit  In  De-  *  Aggregate  to  December  31. 
cember,  1932,  of  $135,722,  a  better-  1933  193  >  ; 

ment  in  net  revenue  of  $844,848.  Oper.  rev.  .5148,519,742  $i6i,i03,'i')i  1 


•  “'IIS,  .San  .Marino.  ('aliPjniia.  and  |  pons  were  due  to-day.  however,”  the 
■  .McPhillips,  t'auciuiver,  B.C.  ;  corporation  wrote,  "United  States 

— - - —  - -  '  currency  would  be  available  for  pay- ' 

"..n.i  me®t  of  any  coupons  presented  at 

;  any  of  the  paying  offices  m  Canada., 

'  f..i  Sterling,  at  the  fixed  rate  of 

■'■'(  (r.v  i",».  ;,nv)iitiif  u  I,,  i:j/j!-9_oo'J  $i-*^1>  2-3  vvould  be  available  foi-  pay- 1 

N  nr  cM.mplJcu  wjii,  ,-ii ipment.s  i  ment  Of  any  coupons  presented  ‘.n 
V,  (  ;  London.  Barring  some  major  chan-.c 

I'Mu.:;  ;.  ;  i.Mu'’.M',iT''7iom  I ‘®  cenditions  affecting  payments,  we 

•1  .\in*  ri’  M  Ml  i>y  fiuo.ooo :  hJivc  no  reason  to  believe 

Ji-i  ..  fiif  w- '  K.  wiiih  cl“aran- i  same  option  will  uot  be  available  in  ■ 

'-Ktni  th.*  .y^onriM.'!  :.n.|  An.**!  ralia  '  the  future” 

'  I.-'  U  b,'  rjbpiit  1  pjillp.n  .-iiirl  ;;00,- F 


The  summaries  of  operating  reve-  ***’' 


,h,.  r go n t i  11  ,•(  ..,,,,1  A-i.Mralia' 
icing  was  undertak"!!  -.-ri  i:,>  nbout  i  i.,iiii,,n  ..,,,,1  ;;oo,- 1 

ares  of  capital  stock,  •  ,  pin  i iv"!; .  iim  .'m  ^llipI^:;lUt: 

_ _ _ r.  livJiirlrr,]  I  ii,j  u.s;j  nU . 

,  i""'ug  (lip  first  tw.iii\-,Mix  weeks' 
IC  twelve  mouths  loi  ■  ;■  pi-c.sent  crop  yoai.  \v,,i-hl  Hhlp- 

'  HiiioiiiitcU  lo  2fi;;  inlllioii  bus- 
to  December  31.  V  '  "-"npared  w  llli  3()2  million.  North 

•Miiivican  shipiii'-nts  have  amounted 
I4a?ll747  4161  101461  nMlf®"  compared  with  175  mll- 

jS'b  j'eso  \rgcntinn  !9  inillton  compared 

142,812,559  I j5, 208.160  \m,|,  nilllloii.  .Vustialian  44  nillllon 
~  .  f  —  i Conn... r».fi  with  60  million.  Russian  24 


TOOLf.  PEET  &  CO. 

LIMITED 

FIIfASCIAL  AGENTS 

AppraUere  and  Valuator! 
Eatatea  Managed 

CALGABT  CANADA 


To  TIIC  SHAKEHOLDSSa  MONTREAL.  FsBRlAm  I2TII,  1934. 

Gentlrmen: 

Your  Directors  have  pleasuK  in  prttenting  the  Eighty  .Seventh  Annual  Report  of  the  aflairs 
ot  the  Bank  and  the  result  ol  its  operations  for  the  year  anding  December  Slat,  1833. 

The  net  profits  tor  the  year  «-ere  $387,865.04  and  the  balance  brought  forward  from  last 
year's  Profits  Account  was  $400,379.00.  making  a  total  of  $768,234.04.  In  addition  tn  the  usual 
quarterly  distributions  to  its  shareholders,  the  Bank  contributed  from  thie  amount  $9,000.00  to 
various  charitable  and  philanthropic  Fumls  —  independently  of  the  amount  of  $10,200  00.  interest 
on  tha  Charity  Donation  Fund,  distributed  as  usual  —  leaving  a  balance  at  the  credit  of  Profits 
Account  of  $479,234.04  to  be  carried  forward  to  next  year. 

For  the  accommodation  ol  our  clienta  a  new  branch  has  been  opened  on  St.  Lawrence  Boule- 
vard.  near  Mount  Royal  Avenue  and  another  property  has  been  secured  at  the  corner  of  Monkland 
and  Cirouard  Avenues  where  another  branch  will  be  opened  as  soon  as  alterations  are  ccmipleted. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  as.sets  of  the  Bank  has  been 
mad;  during  the  year. 

The  Report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

R.  DANDURAND, 

President. 

general  statement 

UbXeMBER  aiBC. 

^  LIABILITIES 

Te  (tie  PsMc. . 


Deposits  bearing  interest  inci  iding  interest  accrued  to  date 
Deposits  not  bearing  interest  ...... 

Charity  Donation  Fund  ....... 

Other  Liabilities 

To  lAe  Stiarthclien . 

Capital  Stock  (Amount  subscribed  $2,000,tl00),  paid  up  . 

Reserve  Fund . . 

Balance  of  Profits  carried  forward . 


RESOURCES 

Cash  on  hand  and  in  Chartered  banks . '7 

Dominion  and  Provincial  Government  Bonde . 

City  of  Montreal  and  other  Canadian  Municipal  Bonds  and  ,. 

Debentures  . 

Bonds  of  Canadian  School  Municipalities  ..... 
Bonds  of  Canadian  Public  Utilities  Corporations  .... 

Sundrj'  Securities . 

Call  and  Short  Loans,  seefired  by  collatersl . 

Charity  Donation  Fund,  invested  in  Dominion  and  Canadian  Muni¬ 
cipal  Securities  approved  by  the  Dominion  Government , 

Bank  premises  (Head  Office  and  Branches) . 

Other  Assets  ........... 


$52,88(1.179.77 

34,818.04 

180,000.00 

2.059.252.83 


$2,000,000.00 

2,200,000.00 

479.234.04 


4.6;9.2S4.n4 

$69,832,084.68! 


$6,092,462.91 

22,893,217.72 

21,294.067.83 

67,716.66 

2,498.482.25 

200,000.00 

6.419.266.16 


0H  krkelf  of  the  Baaii. 

R  DANDURAND. 


1,197.781.26 

$50.832.984.^ 

,T.  TAGGART  SMYTH. 


THE  PRESIDENT’S  ADDRESS. 

Gentlemen 

We  are  now  in  the  fitlh  year  of  an  economic  cntis  which  for  sp\enW>‘ 
is  unequalled  in  HUtory. 

Like  so  many  other  crises  of  the  past,  it  has  come  after  the  conclusion 
of  a  great  war  when  the  wealth  of  contending  nations  had  gone  up  in 
smoke  leaving  in  its  wake  nothing  but  ruins.  These  depressions  have  been 
of  almost  mathematical  recurrence  which  fact  historians  and  economists 
might  have  pointed  out  to  tho  world  in  order  to  prevent  them  or  le.ssen 
their  intensity.  They  did  not  happen  immediately  at  the  expiry  of  the 
conflict,  as  production  was  forced  upwards  lo  restore  dejileled  slock.-s. 

This  propulsion  of  industry  created  the  mistaken  idea  of  a  permanent 
velum  to  prosperity  and  everyone  wished  lo  profit  by  this  new  e.ra  when 
fortune  seemed  to  smile  on  all.  But  they  went  too  far.  Overproduction. 
:gbuse  of  credit  and  .speculation  caused  these  beautiful  dreams  to  fade 

Fifteen  years  after  the  Napoleonic  wars  in  Lurope  and  after  the  war. 
of  secession  in  the  United  States,  the  commercial  crisis  was  at  its  peak. 

Ours  is  of  a  more  serious  nature  because  it  is  complicated  by  the  fact 
that  machinery  becoming  more  and  more  perfected  from  Vear  to  year,  has 
an  ever  increasing  output  with  a  minimum  of  hand  labor  and  »t  leaves 
millions  of  men  without  employment. 

Such  is  the  problem  which  sociologists  and  statesmen  have  to  study 
and  solve. 

The  return  to  the  land  movement  seems  to  be  one  of  the  first  remedies 
to  claim  our  attention 

.As  we  study  the  economic  situation  as  it  appears  to  us  today,  w’c  have 
ic.ison  lo  hope  for  belter  limes  before  long. 

Business  is  ot  last  leaning  towards  recovery,  farm  price.**  nre  holding 
their  own  and  even  going  up  a  little;  inventories  which  were  ot  low  ebb 
must  of  necessity  be  replenished. 

Nevertheless,  we  must  not  deceive  ourselvc.s.  Our  troubles  have  been 
too  serious  to  respond  to  quick  treatment. 

Wc  observe  with  a  certain  amount  of  misgiving  the  e.xprnmenl  by  ihr 
President  of  the  United  States  to  substitute  for  the  free  exercise  of  the 
lav’  of  tupply  and  demand  that  of  the  principle  of  economy  by  control. 

We  heartily  wish  him  succe.ss;  as  the  failure  of  his  scheme  might  be 
calamitous  for  his  country  and  for  tho  outside  world. 

This  colossal  experiment,  which  is  being  tried  right  next  door  lo  us. 
must  not  deter  us  from  the  study  of  our  local  problems.  In  this  last  lap 
towards  the  goal  of  normal  economic  conditions,  success  depends  on  our 
own  steady  efforts.  Wc  must  bring  to  the  accomplishment  of  this  task 
a  renewal  of  industry,  courage  and  confidence. 

As  to  our  own  Institution,  the  report  which  is  before  you  and  wliich 
is  the  eighty-seventh  of  this  Bank,  may  be  considered  as  ver3*  satisfactory. 
Although  our  deposits.  In  common  with  those  of  the  other  banks,  have 
slightly  diminished  on  account  of  the  various  Bond  issues  of  the  Federal 
Gov«*rnincr.i.  we  find  a  continual  increase  in  the  number  of  our  depositors. 
Oi'r  i-.'ufitfe  also  show  an  increase  over  the  previous  year  and  our  reserves 
arc  ronslaiilly  on  the  up  grade. 

It  is  hardly  necessary  to  comment  on  the  figures  shown  therein.  '1  hey 
arc  clear,  concise  and  easily  understood.  We  may  add.  however,  that  the 
Bank's  assets  arc,  ns  usual,  of  the  highest  order  and  they  are  entered  in 
the  Balance  sheet  at  rates  that  are  considerably  under  current  inarkel 
prices.  Moreover,  they  are  of  a  highly  liquid  nature  and  may  at  anv  time 
be  realired  upon  so  that  the  Bank  is  always  in  a  position  to  pny  substan 
tidily  more  than  Its  liabilities  to  the  public. 

The  Bank  premises  account  shows  no  change.  Tliese  Banking  office^ 
are  the  Bank’s  own  property,  free  and  unencumbered,  and  they  arc  shown 
la  our  report  at  about  one-third  of  their  estimated  municipal  value. 

As  mentioned  in  this  report,  we  have  deemed  it  opportune  to  extend 
our  sphere  of  activities  by  the  erection  of  two  new  buildings,  the  cost  of 
which,  as  usual,  is  taken  from  a  special  rc.scrvc  fund  built  np  for  that 
purpo.se  t  1  ■*  1 

W'hilsl  on  this  subject,  it  may  not  be  amiss  to  say  what  Inc  bank 
has  done  towards  les.^ening  unemployment  during  the  last  four  years.  In 
addition  to  the  two  buildings  aforementioned.  Ihr.  Bank  has  erected  six 
other  banking  offices.  That  of  Hark  Avenue  in  1929-iO:  St.  Catherine 
West,  St.  Denis-Rachcl  and  Masson  Street  Branche.^,  in  I930-31  and  those 
of  Verdun  and  Mounl-Royal-DeLorimier  in  19iM2.  Moreover,  important 
enlargements  were  carried  out  in  Centre  St.  «ind  St.  Denis-Faillon  branches 
in  1932-33.  Those  undertakings  have  given  employment  to  a  large  number 
of  our  citizens  during  those  hard  times  and  tlic  amount  of  money  spent 
thereon  is  over  a  million  dollars 

Wc  are  pleased  on  this  occasion  to  lliaiiK  oui  Stuff,  all  the  ninnber.s 
of  which  have  fulfilled  their  dutie.s  in  a  manner  highlj'  ellioent  and  .satis- 
fdCtorv 

The  year  ju^l  opening  is  less  cloudy  than  its  four  predecessors  and 
lets  us  sf.Lrc  the  liopc  that  il  may  be  the  much  heralded  year  of  real 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 

DOMINION  TEXTILE 

CcniRany  Llmltad 

■Al.  TOBONTO  HAMILTON  WiNNie*®  _VANCOUV«6 


STAINLESS  STEEL 

(jRoadian  Tickers  liimited  are  pioneers  in  the  welding  and 
fabrication  of  stainless  steel  in  nil  its  applications^. 
Whererer  a  structure  dr  tank  is  recinircd  to  resist  the 
elements  or  other  forms  of  corrosion,  lickcrs  Mill  design, 
iiianufactnre  and  erect  to  any  specifications  in  any  of  the 
modern  stainless  steel  alloys. 

We  will  be  glad  to  «ubmit  price®  and 
hpectficaiions  on  your  requirement. 


A  b  I 


MONTREAL,  F.  Q. 

VANCOUVER  EDMONTON  DRUMHELU*  WINNIPEG  HAILEYBURY 
NEW  Gl*ASOOW*  N.5. 
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EUROPEAN  EVENTS 
AN  INFLUENCE  ON 
THE  BOND  MARKET 

Dithirbcuices  Have  Effect  of 
Reducing  Volume  But 
Prices  Hold 

SOME  GAINS  NOnnED 

Small  Net  Advances  For  a 
Number  of  Issues  of  Higher 
Grade  —  No  New  Brads 
Floated  During  Week 


I  Col.  A.  C.  Spencer  and  M.  Ayles- 
worth. 

Mr.  McConnell,  newly  elected  direc¬ 
tor.  is  also  president  and  general 
manager,  McConneli  &  Fergusson, 
Limited;  vice-president  Gypsum, 
Lime  and  Alabastine,  Canada,  Limit¬ 
ed;  director,  Brantford  Roofing  Com¬ 
pany,  Limited;  and  director.  Northern 
Life  Assurance  Company. 


OPPOSITION  TO 
DEBT  INCREASE 
B.C.  TELEPHONE 


DOMINION  SQUARE 
CORP.  COMMIHEE 
MAKES  STATEMENT^ 

Company’s  Position  Reviewed  i 
as  at  December  Slst,  I 
1933 

DEFAULTED  LAST  APRIL  ; 


The  first  mortgage  six  per  cent, 
bondholders  of  the  Dominion  Square 
Corporation  have  received  from  the 


B/'  TCI  C  Dll  AMI?  six  per  cent,  i  man  rv/w  v  a  ra  r.ureau  The  Finanriai  nme«. 

aV.  IIjLIjI  nUlllj  ’’‘’“'^holders  of  the  Dominion  Square;  WAk  liyklc  nn|  I  ARl  " f'' linanco  com- 1 

_ _  Corporation  have  received  from  the'  ”**111  1/ f  full  l/l/lj|jfHl  niiiteo  of  liie  city  of  Winnipeg  liavc  ' 

Municipalities  Union  c - Poaai  bondholders  protective  committee  aj  -  _  ““IT  . i  consci vatively  oslimnted  tliat  the 

ui-  p _ la  -e  »»;  i  -  report  on  the  company’s  nosition.  Further  Depreciation  With,  10.1:;  deficit  of  the  civic  hydro-clec- 


1012.  There  has  been  no  change  in 
tl'c  is.sued  preferred  or  common 
•stocks. 

Cxuniinaiion  of  the  li^ilcd  as.seu 
does  not  reveal  any  important  clinn 
ge.  except  general  conipment.  tin 
value  of  vviiicli  lias  increased  fion 
$100,805  to  .$105,840.  This  is  offset 
by  a  dccrea.se  in  construction  in  pro¬ 
gress  from  $204,020  to  ,7.01,511, 

GERMANS  LOOK 
FOR  A  CURRENCY 
WAR  OVER  DOLLAR 


WINNIPEG  HYDRO 
ESTIMATES  ARE 
UNDER  REVIEWi 

J-  G.  Glassco  Says  Deficit  Of 
.S379,000  May  Be  Pared 
Down  ’ 

DOMESTIC  SALES  BETTER 


Toronto  Bureau  The  Financial  Time*.  Rcs^t  of  Higher 

Toronto.  —  Disturbances  in  Eur-  Rates 

ope  acted  as  a  mild  deterrent  to  uoilCP 

business  on  the  Canadian  bond  mar-  Pfl-UKt.  MUUM;:. 

ket  during  the  past  week.  In  the  Vancouver  Bureau  The  Financial  Time., 
previous  week  the  Paris  riots,  which  Vancouver.  —  The  British  Colum 


BILL  BEFORE  HOUSE 


There  is  also  included  a  condensed  i  * 

statement  of  the  profit  and  loss  ac-  j 
count  for  1933,  together  with  the  bal-  j 
ance  sheet  as  at  December  31,  1933.  I  LO 
The  letter  follows  herewith:  j, 

“The  income  and  expenses  ac-  Berlin. 


r  uepreciation  With,  1911  deficit  of  the  civic  hydro-clcc- 
the  Pound  Leading  |fric  .system  will  iipproxim.itc  379.000. 

Way  It  is  po.ssible.  however,  that  this  de- 

- -  I  fieit,  may  be  itJtred  flown.  J.  G. 

DN  SITUATION  Glassco,  manager  of  the  utility,  was 

_  of  the  opinion  tliat  $379,000  wa.s  loo 

Competent  authorities  i  ^  e.stimates. 


KXECUTORS  and  TRUSTEES 


Financial  Agents 
Inveslincnt  Counsellor 
Real  Eslal<‘  -Mortgage  Loans 
.Safely  Deposit  Boxes 
'E'  lEf'  Inleresl  Paid  on  Savings 


Crown  Trust  Company 


LONDON  SITUATION 


.3  9  3  SI.  JAMES  STREET 


MONTREAL 


The  British  Colum-  count  for  the  Dominion  Square  Cor- !  here,  includin-r  the  Institute  for  -  pointed  out,  were  prepared  in 

brought  about  the  fall  of  the  French  bia  government  is  taking  steps  to  Poration  for  twelve  months  ending !  Studying  Trade  Iluctuations  and  I  rieccmber  and  based  on  an  anfici- 

government,  had  its  reflex  in  the  investigate  the  proposal  of  the  B.  balance  j  Alfred  I^nsburgh,  editor  of  Die  T.tn??  r 

narkel,  and  ao  soonar  bad  tbla  c.  Tclepboae  Company  lo  Incroao.  ,ho  commluM  b7  f'hf  eSw'^afo  i  Stf deficit  nm  m,.cS''aroa7or"!l„ 


market,  and  no  sooner  had  this  c.  Telephone  Company  to  increase  the  committee  by  the  companj^are  j  ***•  ■ 'deficit  not  much  greater  tlian  $180,- 

situaUon  been  cleared  up  than  civil  its  capitalization.  presented  herewith.  “y-  are  |  war  of  the  dollar  against  the  pound  i  j,g  predicted. 

strife  In  Austria  cast  Its  shadow,  The  application  is  now  before  the  “These  statements,  which  have  j  niust‘°be  nrmjareY^for  the*  expenses  were  estimat- 

largely  because  of  the  stand  taken  federal  government  in  the  form  of  a  been  approved  by  the  company’s  I  farther  9<^  denreciation  in  the  rb.!- '  eompared  with  a 

by  three  nations  against  German  in-  Private  bill  for  action  at  the  present  auditors,  show  that  during  the  year ;  Jar  and  that  the  tSency  to  un- '  ’’’^dget  estimate  of  .$1,716,000  and  an 

o'  the  House  of  Commons,  ^^o^ered  thereby  net  earnings  after  1 1^/r’takf  this  wUl  bf  streLlLm^  ‘ 

terventlon.  Premier  Pattulo  has  asked  officials  Providing  for  operating  expenses, !  7,^  tr  !  a  ‘U.  .  strengthtned  740.  Operating  charges  were  up 

The  influence  of  these  disturban-  of  the  government  to  obUin  all  the  manapment  and  taxes,  butijiows®  sterHng  t'oTron  further^'**”*^  I  nJ?r* 

ces  were  felt  in  the  corporation  list  facts  bearing  on  the  matter.  before  any  chpgc  for  depreciation  |  ™.  institute  s  view  of  the  "tern- 

.  .  .  ..  .  m..-- _ _ J  — ,,  ,  ..  amounted  to  Snt>  nr.fi  in  ir.»o,.«mf  ‘  ne  instiiuie  b  view  or  tne  tern-,  Revenue  w.ns  r  siitii;tt..ii  nt  '17; - 


editor  of  Die  for  1933.  j 

eoiior  ot  DbJ ,  j.'inal  figures  for  1911  will  show  a! 

open  currency!, deficit  not  much  greater  tliaii  $180,- 
iiast  the  pound  !  opp  f,g  predicted. 


.  .  ..ecu  lu  bubj  rieelTrert  that  a  larce  increase  in  the  aniounieo  tor  inc  same  i - luaie  icsuii  oi  .i...,.,  i  w.o  JU.  inicresi 

weeks  previous  slackened.  Most  cor-  coVnanv  Period  to  $281,400.  capital  market,  in  which  the  United  on  reserves  wa.s  up  .tl7.iMio  (more 

poration  issues  showed  slight  net  “The  company  failed  to  pay  the  !  Treasurj',  owing  to  its  big  ro-  'than  offselling  the  increase  in  delit 

gains,  in  contrast  With  advances  that  “V .V,.' ’  tho  I coupons  on  the  first  mort- 1  ouirements,  is  inlcrcsi.'d.  It  thinks  charges),  while  an  incre.'i.'^p  of 

ran  into  several  points  previously.  ‘  bonds  due  April  1  and  Octo- !  "‘‘sbington  and  the  Federal  Reserve  000  in  coniiiiercia)  healing  was  atiii 

The  improvement  in  the  underlying  | oppo.e  inc  appiica-  p,gj.  1933,  and  also  defaulted  in  1  Brinks  may  lose  control  over  the  ;  cipated. 

I  payment  of  instalments  of  sinking '  of  independent  credit  by;  Assuming  the  1911  deficit  to  be 


condition  of  companies  has  been  too 


marked  to  warrant  general  liquida-  pmpany  bore  ;  fpjjd  due  February  15  and  August  j  Pv’vatc  banks,  but  it  add.s  that  the  1  $198,120.  the  deficit  in  ihe  .surplus 

Don  at  this  time,  but  investors  have  state  that  there  wpid  ne  no  tssuan-  ^5  jpog  December  31,  1933,  |  danger  is  not  acute,  as  there  is  no  account  at  the  end  of  1911  would  b' 

.shown  an  inclination  to  stand  on  the  stock  for  pme  time  10-  ^(.(.,.^£.(1  interest  on  the  first  mort- j  reason  why  the  demand  of  indu.-try  ,  $322,251.  and,  together  vviib  the  toil 

.sidelines  and  await  events.  Price  Kardl^s  of  tp  ption  taken  p  Otta- |  gage  bonds  amounted  to  $360,192.  for  credit  should  inciease  unduly,  deficit  of  .$179.ooo.  would  be  $701,251 
changes  in  the  past  week  are  in-  Capitalizplon  is  now’  fixed  at  (Canadian  funds.)  j  I.ansburgb  scotit.s  the  theory  that  !  at  the  end  of  1911.  Final  figures  foi' 

dicated  below.  Massey-Harris  5s  of  ♦10.000,000  and  r*?  I  “Since  May  1,  lOHJ,  all  tevenues  even  a  temporary  stabilization  of  i  1013  will  be  available  next  week,  Mr. 

1947  featured  the  industrial  list,  with  this  to  $25,000,000.  rh®-''  said  i  jp  excess  of  operating  costs  have  '  the  dollar  has  been  attained,  and  '  Glassco  said 

a  gain  of  3.00  to  77.00  bid.  This  was  that  no  plans  were  in  .sight  at  pres- ^  been  applied  to  the  reduction  of  the '  says  that  America  i.s  far  from  :e- 1  Operating  expcnse.s  of  the  watc.- 
before  the  publication  of  the  annual  ®nt  requiring  additional  capital,  and  liability  in  connection  with  taxes  j  entering  the  group  of  gold  coan-  department  were  estimated  at 

statement  of  the  company,  which  additional  large  expenditures  on  de-|due  to  the  City  of  Montreal.  On  1  tries  so  long  as  it  is  not  thought !  as  compared  with  the  1911 

showed  a  reduction  in  bank  loans  velopment  were  not  con^mplMed  May  1,  1933,  unpaid  taxes  due  to  the  i  necessar.v  to  deliver  .gold  bars  $1,138,071  and  an  .actual 

from  $6,328,159  to  $2,017,762,  sev®ral  years.  But  there  had  city,  and  accrued  interest  thereon, !  against  banknotes,  which  is,  he  ®xpenditurc  of  $1,095,344.  Revenue 

although  a  loss  was  shown  from  op-  ^®®a  a  good  deal  of  capital  expen- 1  amounted  to  more  than  $136,000.  The  j  savs,  the  essence  of  a  highly  proper  ■  estimated  at  $1,347,000.  a.s  com- 
erations.  A  loss  of  2.00  by  Great  recent  years  and  during  |  statements  indicate  that  this  liabil-  functioning  of  a  gold  currency.  iPyred  with  the  1931  estimate  of  .$l. 

I.akes  Paper  63  of  1950  to  42.00  and  additional  capital  I  it^  has  been  entirely  discharged  and  j  He  describes  the  weakness  of  ;  and  actual  revenue  of  $  I, 


gain  in  I 
1.00  to  49. 
I  50  to  63 


Beauharnoi^  5s  of  1973  of  authorized  capital  from  $75,000,000  outstanding  balance  as  at  December  j  United  States  nor  England  is  t  < 

)  50  and  in  the  6s  of  1959  of  t®  $150,000,000’’,  stated  an  executive  31.  1933,  $34,264.93,  will  be  paid  he-  j  ^  ^  ^  j  seein-  the  franc  de- i  "hf^'ved  that  domestic  1 

3.00  tit  are.:  .1  B.  C.  ToephoM  Cmp.p.v.  “C.Bt !  nrSe"*  E.gS"  i  '"'17  L:'.'™  “'“II.'"!  i 


l,ET  US  SERVE  YOU  AND  YOUR  FAMILY 


"Revised 

(Quotations” 

We  hare  revised  our  folder  of  rear-end  quota¬ 
tions  coTerint;  a  broad  selection  of  Canadian 
public  iitililT.  corporation,  navigation  and 
transportation  bonds,  and  shall  be  pleased  to 
furnish  copies  of  the  revised  list  upon  request. 

Mar  we  again  suggest  that  rou  review  your 
holdings,  and  give  us  an  opportunity  to  i|iscus« 
votir  investment  problems  with  you. 

W.  C.  FfTFIKLD  &  CO]VIPAN\ 

LIMITED 

2,3.5  .St.  James  Street  MONTREAL  ’Phone  .M.4rqi>ette  9321 

Tsrsnis  Ottsws  Qmbsc  Stint  Jnlin 

Rtliftx  VtntssTtT  l.tn<lsn,  gn». 


General  Jrijst  of  (ajjapa 


Reauharnois  5-75 
Btrauharnoia  5  Vi  *7.4 
Bcauharnoia  6-59  , 
Can.  i\.  Power  5-53 
(.atineau  5-56  .  . 
Galinnau  6-41  ”A". 
Gatineau  6-41  ’’B”. 


UTILITIES. 

Net 

Feb.  14  Feb.  7.  Cain 
13  .  .  $49.50  $48.50  $1.00 
4.7.5  •  94.00  94.00  unch. 


63.00  61.50  1.50 

86.50  86.50  unch. 

85.75  85.50  .25 

82.50  82.50  unch. 

81.25  8t.50  *.25 


MacLaren  Q.  5 ',4  -61.  90.00  90.50  *.50 

Inier.  Hydro  6-44,  •  58.00  58.00  unch. 

*  Decrease. 

INDUSTRIALS. 

Abiiibi  5-53  ....  $33.25  $33.00  $  .25 
Can.  Cement  514-47.  89.50  90.00  *.50 

inm.  Players  6-49  .  88.00  87.50  .50 

I  am.  Players  6>4-48  74.00  75.00  1.00 

Gr.  Lakes  Paper  6-50  42.00  44.00  *2.00 

Gvpsum  51,2-48  .  .  .  71.00  72.00  *1.00 

•Simpsons  6*49  .  -  •  91.00  91.50  *.50 

Gen.  Steel  W.  6-52  .  73.50  73.00  .50 


Gvpsum  51,2-48  .  .  .  71.00  72.00  *1.00 

•Simpsons  6*49  .  -  •  91.00  91.50  *.50 

MaTsev-^Ha^s^i”;:  ^Loo  7^00  sioo  Toronto  Bureau  The  Financial  Times  [ Outstanding  bouds,  the  com-  change  rates  toward  the  new  pari-' 

Price  Bros.  6-43  .  1  85.00  85.50  *.50  Toronto.  —  The  Canadian  meat  |  niittee  is  in  a  position  unider  the ;  ties. 

Duke  Price  6-66.  .  .  88.00  87.00  1.00  packing  industry,  which  for  many  j  terms  of  the  Trjist  Deed  to  in.stniet  ■  This  trend  is  due  to  the  heavy 

1  onsol.  Paper  5'/2-6l  21.50  23.50  *2.00  yeai's  had  hard  sledding,  has  emerg-  the  trustee  to  enter  into  possession  '  movements  of  gold  from  London  to, 

ecrease.  Stronger  fundamental  posi- ;  of  the  mortgaged  premises  and  to  New  York,  from  Par's  to  London,  | 

I'op  grade  bonds  were  almost  uni-  tion.  While  one  of  the  leading  fac-  i  take  other  steps  provided  for  the  en-  and  from  other  Continental  centres  : 
formly  firm,  a  moderate  demand  ap-  tors  in  the  industry,  P.  Burns  &  Co.. ;  forcement  of  the  security,  but  after  |  to  Paris  and  London. 

I'caring  in  a  closely  held  market.  Is  not  entirely  out  of  the  woods  yet,  careful  consideration  it  has  been  de- .  Since  the  devaluation  of  the  dollar! 
I'his  resulted  in  gains  fairly  3vell  Canada  Packers,  Limited,  has  made  cided  that  under  existing  conditions  was  announced,  the  dollar-sterling  ' 
throughout  the  list  of  14  to  ^  point,  important  strides.  The  Empire  trade  :  jt  is  not  in  the  best  interests  of  the  rate  has  risen  from  $4.91i/o  to 
Any  untoward  development,  remote  agreement,  which  became  effective  j  bondhoiiders  to  take  these  steps  at!  $3.011,1,  touching  $5.0.")  on  tlie'way 
1  hough  It  may  be  usually  turns  at-  late  in  1932,  has  been  an  outstandin.g  ;  the  present  lime.  The  coiniiiittee  is  1  g,,  to'ihat  extent,  the  gold  value  of 
lention  of  investors  back  to  the  high  factor  in  the  improvement  that  has  :  jn  dose  touch  ^ith  Hie  affairs  and|,i,g  pound  in  terms  of  dollars  has! 

grade  list.  taken  place,  but  long  before  that  dale  '  operations  of  the  company,  Irom  !  appreciated.  ' 

Few  changes  were  shown  in  the  Canada  Packers  Limited,  due  to  ef- 1  y^-hjeh  it  receives  monthly  audited;  terms  ol  francs,  thery  was! 
I'iovincial  bond  list,  a  feature  being  ficient  management,  had  been  con- :  statements,  and  is  of  the  opinion  ;  change  111  the  pound  for  the 

a  gain  of  1.00  in  the  Ontario  5s  of  solidating  its  position,  following  the  ;  that  the  company  is  making  e'’®''y '  week  but  at  one  time  there  was  an 
I9G0.  while  the  Ontario  4>^s  of  1950  merger  of  the  sev  eral  packing  con-  ;  effort  to  secure  additional  tenants  ;  g  ,1,^  franc-sterling 

wore  up  Vi  to  98.25.  -Most  of  the  ®®™s  eastern  Canada  in  1917.  !  effect  further  economies  m  .j  g.ivanc.^u  from  TT-’i 

iiansportaiion  issues  were  held  Notwithstanding  reduction  in  profits ,  administration.  ■  SO'.',  francs,  the  lower  I 

rirnilv  nricos  of  most  of  the  list  P®*  pound,  unsparing  economies  |  “Under  the  circumstances  the  com-  ! 

ranging  up  »/.  to  IVi-  Caflada  Steam-  helP^  materially  to  offset  this  dur-  ;  mittee  has  decided  that  unless  other  deva'iuation  was 'announced,  i 


CANADA  PACKERS 
NOW  IN  A  MORE 
SECURE  POSITION 

Greater  Tangible  Benerits  Ac¬ 
cruing  From  Empire  Trade 
Agreement 

SHIPMENTS  DOUBLED 

Toronto  Bureau  The  Financial  Times 


company  has  undertaken  to  deposit'*  *’.v  $10,000.  whereas  commercial 

sums  monthly,  as  available  with  The  ;  Pf  ticular  ; 

Royal  Trust  Company  as  Trustee  ■  ,  of  the  utility  wa.s  vastly  improved 

for  the  first  mortgage  bondholders  i  have  eftectivcly  cured  j,j.  (],£,  cancelling  of  $237,000  of  jt.s  _ 

to  accumulate  towards  the  pa.vment  i  j’®’’..?^,®®"'®  '  debt  before  niaiiiriiy.  thus  l•er1lu■ill■J  — — - -  - 

of  arrears  of  interest  as  soon  as  the :  enter  the  ’sterling  club  .  debt  charges  materially.  ^  - - 

I  outstanding  taxes  have  been  paid.  !  The  London  SitnaUon.  '  Profits  of  the  steam  iieatinu: ,  revenue  at  $182,000,  as  comparer!  1933  basis,  and,  if  the  1912  .scale  of 

I  ««  Pr  llenierl  '  1  ondon  —  The  Inrmoil  i.rodoced  1  "  '''"®  this  ,  wtih  $41 7,390  ill  1 933.  leaving  a  pro-  wages  is  reverted  to,  it  would  entail 

i  . .  W>  F.l.  Rented.  Expenses  fit  of  only  $14.gno,  .ns  compared  with  ‘  the  following  increase.s:  Hydro. 

■  “Ihe  building  contain.s  2.5,907  J®  f®®  for®  Ru  5  1.  .a'  "eTe  estimaicri  at  $1):7.200,  as  com- 1  $12,080  in  1933.  $18,378;  water  works  Siooqn  and 

!  square  feet  of  rentable  area,  of  which  i*^®®,®®'U‘uaiion  oi  me  aouai  ann  me  spent  in  1931,;  Payrolls  were  estimated  on  the  i  steam  heating  .1:4  061 

:  at  December  31.  1933.  566,032  square  serous  political  crisis  in  France  is  |  I  1  “ 

!  feet  were  rented.  j  slowly  subsiding.  Tlic  severe  reac- 1 

“On  .May  10,  191:J,  when  this  com- '  Gous  produced  by  these  eve.Us  so  ; 
mittee  was  formed,  a  communication  :  ®bs®ured  the  position  ot  the  niai  Kct  ; 
was  sent  to  all  bondholders  whose  fhat  President  Roosevelt’s  ob.ieciive 
addresses  were  known  recommend- :  of  a  devalued  dollar  was  lost  to, 
ing  the  deposit  of  their  bonds.  As;  view  temporarily,  but  there  now  are 
a  result  of  the  deposit  of  a  majority  :  signs  of  a  gradual  movement  of  cx- 


Comphtt  Trust  Seroice 


112  ST.  JAMES  ST.,  WEST 


MONIREAL 


"Jh^'gLSld  loo  ^  The  number  of  operating  plants  J  M^rLI^Il-shou;;;*^ ; oi;  ‘Sy  i 

in>  3fi  -ind  r  P  R  6s  of  1942  were  reduced  from  9  to  a,  head  office  |  before  a  decision  is  made  as  "0**'*^  ^®®  ,  -(oUar  I 

-q  iLhor  n';  ins  nn  employees  were  reduced  gradually  ;  reorganization  through  foreclosure  t®  a  new  par.tv  w  .tn  the  dollar. 

l.uO  higher  at  108.00.  _  ’tqt  -'ta  ....a  p.nni.ivpos  :  whch  would  liavc  iiicant  a  simul- ! 


reaction  o/l^oroceurrcd  in  lord  574.  and  plant  employees  ;  otherwise.  It  is  desirable  thati"hi®h  would  have  ' 

A  ®®a®t  on  5'<)0  otcuricd  in  Lord  ^  ^  reduced  uie  claims  of  the  first  mortgage  I ’ancous  rise  against  -leiling.  The 

^fa”“r„n,°a?.,„^R.,r/r\lJrbour  6VoS  volume  of  business  accounted  for  bondholders  should  be  satisfied  with- 'heavy  buying  of  franco  f.Ji  the  pur-  . 

Pa'T  of  th®  shrinkage  in  employees,  o^t  the  expen.se  of  foreclosure  pro- 1  Pose  of  obtaining  .gold  at  the  Bank 
if  19.-)1  cased  to  ..6.00.  The  number  of  cur  foiite  salesmon  cecdings,  if  that  he  feasible.  i  of  France  for  sliipnicni  to  I^ndon 

-No  fresh  bond  is.sucs  app  reduced  from  317  to  194.  thus  the  effectiveness  of  the  steps  I  or  .New  York  has  been  largely  off-; 

Ihe  market  during  ‘^'’®  "®®‘'  *‘7°  .  involving  a  big  saving  in  distribution.  „hich  the  committee  may  decide  to  set  by  .sale.s  of  francs  caused  by  the  ; 

vestment  houses  icport  ®®  As  a  result  of  these  changes  the  (gke  towards  reorganization  ■wlie-  serious  political  disorders  111  Ians., 

bonds  on  shelves  to  he  ot  vcr.  in  operating  expenses  j  (her  by  foreclosure  or  otherwise,  may  !  It  is  considcrr.l  here  to  be  unfor- 1 

derate  proportions.  has  been  approximately  $7,000,000  .  in  some  measure  on  the  |  lunate  for  -'I)'-  Roosevelt's  devalua- | 

- -  per  .vear,  equivalent  to  400f.  '  number  of  bonds  deposited  under  the  |  lion  plan  that  it  came  at  the  very  ; 

W.  C.  Pitfield  Elected  It  was  only  during  the  current  Deposit  Agreement,  it  is  urged  that  ;  moment  of  political  turmoil  111  , 

*/-^i  *  •  nu-II*  "  P'®'*  closes  .March  list.  1914,  1  bondholders  who  have  not  alreadj  j  France,  but  a  clearer  vievv  of  the  1 

Lhairman  r  nlllips  C*ieClrlC  that  Canada  Packers.  Limited,  has  j  done  so  should  deposit  their  bonds  ( situation  should  be  obtainable  before  | 

-  felt  the  impetus  to  business  resultin.g  I  Yv-itbout  delay.”  Hong,  and  the  natural  results  of  his  ; 

W.  C.  Pitfield  has  been  elected  from  the  Imperial  Conference  at  Ol- '  - - -  - -  policy  will  he  largely,  if  not  wholly, 

liairman  of  the  board  of  directors  tawa.  Under  the  Ottawa  Gcaiy  .  ir'ril  ITIZ  realized, 

of  Eugene  F.  Phillips  Electrical  Canadian  bacon  shipments  were  per- 1  M  A  Ul  rllUIL  lj|||  11  y  This  opinion  is  based  on  Hie  as- 

Works,  Ltd.,  and  J.  B.  .McCarthy,  of  milled  increase  to  200.000  liogs  ITlilltl  I  IlTlLi  U 1 11*1  *  1  j  sumption  that  France,  remains  oif 

Montreal,  appointed  vice-president  in  monthly.  It  i.s  stated  that  during  nnifnBIllP  /’*  1  IETri\  ■  Gie  gold  basis.  Tlie  danger  ot  her, 

charge  of  sales.  the  current  year  consumption  of  |JLyLIUI|L  I  A  llUk  II  i  g„(pg  (he  gold  basis  is  not  gen-) 

The  board  of  directors  of  Eugene  hogs  lias  about  doubled  from  .50.000  Ituf  IjllUl*  "***"*^*^  !  erally  considered  great.  I•'rancc  lost) 

’.  Phillips  Electrical  Works,  Limit-  monthly  to  100,000  monthly.  It  is  . . .  'little  gold  on  balauee  this  week,  but  ^ 

cd,  now  is  as  follows  :  W.  C.  Pit-  noteworthy  that  this  still  leaves  .Material  improvement  iu  both  net  !  the  action  of  Hie  Bank  of  France  | 

field,  chairman;  Lawford  Grant,  room  for  doubling  shipments  lo  Great  revenue  and  workinc  capil.sl  posi- '  in  raising  its  discount  rate  to  3% 


_ _ _ -  policy  will  he  largely,  if  not  wholly, 

lARITIMF  HTHITV  /‘’SV,,.,. b„sod .1..  .«• 

1/lIlllllTlL  U  111*1 11  'sumption  that  France,  remains  ori 
nnirnAIIir  /’’lIAim  Gie  gold  basis.  Tlie  danger  of  her, 
KFVhNI  h  llAINrlJIsoing  off  the  gmd  basis  is  not  gen-| 
lllj  I  LillUl*  j  eraliy  considered  great.  I  ranee  lost  1 

_ — .  '  little  gold  on  balauee  this  week,  but  ^ 

.Material  improvement  iu  both  net  { the  action  of  tlie  Bank  ot  I  raucei 
venue  and  workinc  rapil.sl  posi-  in  raising  its  discount  rate  to  3% 


dent,  Chicago.  Illinois;  Colonel  J.  J.  prices.  I  vear  w’hiie  imn  indebtedness  and 

reeln,.,„.  K.C-  ,M»n.re.l  ;  Sfr  Can.da  Packe,^  SL  Zbir,;,.,; 


Protest  Efforts  Export 

Wheat  American  Route 


insulateu  uaoies.  i.onaon.  t,ngiauu,  —  .poui.oi  i.  rtsaniBi  ,  exelian-e  ser- 

Donald  E.  Jackson.  Smith  Really  before.  Under  prevailing  improved  ''“®  ‘  I  ,on„  (ii”,anoc 

Company,  Providence.  Rhode  Is-  conditions,  the  company  should  show  'ice  and  the  balan  g  ’  • 

landf  and  -Mr.  A.  F.  Adams,  chair-  a  marked  stop  up  in  profits  ,n  t^he 

man  Associated  Telephone  and  year  now  drawing  to  a  close,  not  ^;50.000  leavin-  no  ,nd  net  earn- 

'iviporauli  ("oiiiDiiiiv  Cliica;;o,  Illi-  onlv  from  increased  volnmo  of  sales  $<00,361  from  »•  net  eain 

ce^raph  (ompaiij,  Liiita^o,  but  ings  of  $522,181  .'ompaie  vvMli  $388.- 

aoio.  ^  ,  *  ...  .1._  .TV*’  /'OA  *1.^  Bvoi  ivinnt  nf  intorout 


fc.ontinued  from  Page 


CAY-llI.t  TRI  ST  IIlREtTORS. 

The  Ihirtv -.second  annual  general 
mcciiiig  of  the  Canada  ’Trust  Com¬ 
pany  was  held  Tuesday,  Echniary 
13th.  at  the  company's  head  office, 
London.  Out.,  with  T.  G.  .Meredith. 
K.C..  pre.sident  aii'J  cliainiiau,  pre,* 
siding. 

Following  arc  Hie  directors  for  the 
current  year: — T.  G.  .Meredith,  K.C.. 
chairman  and  president;  H.  E.  Gates, 
v'lcc-president;  Alex.  R.  Bartlet,  K.C., 
Windsor;  Geo.  H.  Belton,  Liciit.-Col. 
Claude  Brown,  A.  R.  Cairncross,  V.  P. 
Cronjn.  J.  B-  David.son,  St.  Thomas; 
W.  11.  Gardner,  Winnipeg;  C.  H. 
House'll.  Chatham;  N-  R.  Howdcn, 
Col.  Ibhotson  Leonard.  D.S.O.;  J.  E. 
McConnell.  T.  .N.  .McFarland,  IJeut.- 


Highly  Recommended 

The  Financial  Times. 

Montreal. 

Gentlemen, 

Having  read  various  copies 
of  your  paper  and  being  im¬ 
pressed  by  the  practical  in¬ 
formation  contained  Hiereiu, 
especially  your  “Hints  lo  In¬ 
vestors’’  service,  1  wish  to  be¬ 
come  a  regular  subscriber,  and 
accordingly  enclose  chequo 
for  one  year's  subscription. 
Yours  very  t'*uly. 

S.  .1.  T . 

Montreal,  Feb.  8.  1934. 


deficit  of  $8.5.56  sliovvii  from  the  some  $2'J.000.000.  wliicli  is  the 
veur^  operaiioiis.  I»®'='®  N®"'  York  interests,  as.sisted  by 

‘  At^ho  end  of  1911  the  balance  P^tain  Can.adian  gram  int.Mo.sts.  are 
sheet  showed  a.s.sets  totalling  $io.-  "orking  for.  and  Hiii.s  H"'  'iemand 
871  039  compared  with  $10,814,259  a '  ^as  gone  lorih  from  the  Maiitimcs 
sts«pm..ni  '  fov  a  full  investigation  of  the  (  a:ui- 


i.vear  ago.  In  the  latter  statement 
were  bank  loans  Irom  the  Canadian 


;rain  trade,  the  luin.uin.?  into 


WHEN  YOU  LAND  THAT  BIG  ORDER 
. . .  AND  IT’S  SURE  TO  MEAN  MORE 
SALARY . . .  AND  YOU  KNOW  HOW 
GLAD  THEY’LL  BE  AT  HOME  . . . 

Tell  them  by  Long  Distance 
. . .  and  let  them  hear  the 
good  news  now. 


l  or  good  news  or  emergency,  for  friendly  visit  or 
an  S.O.S.,  you  can’t  beat  Long  Distance  as  an  easy, 
quick,  personal  messenger.  You  can  talk  with  some¬ 
body  100  m^es  or  so  away  for  as  little  as  30  cents. 
See  the  list  of  rates  in  the  front  of  your  directory. 


to  clear  up  the  hank  loans  and  notes,  Commons  sliould.  it  is 

the  company  i.ssiied  ^.oOO.OOO  of  seu-  L^n tended,  be  empowered  to  hold  a 
ergi  refunding  bonds  and  with  Pro- 1  gg,)  thorough  iin  e.stigation 

cecds  paid  off  the  loans  and  notes,  i,  described  in  these  Pro- 

and  reduced  the  working  capital  dc-  as  underground  and  iinpat- 

ficit  to  $63,777.  riotic  attempts  made  by  Canadians  Jo 

[  At  present  the  funded  debt  totals  divert  this  trade  from  C.in.i  li  'n  back 
$3,000,000,  a  .gain  of  $500, uOO  over  foreign  ports. 


THF  FlNANCtAL  TIMES.  MONTREAL.  FEBRUARY  16.  1934 


GOODYEAR  TIRE 
EARNED  $6.77 
SHARE  OF  STOCK 

Compare*  With  $1.61  in  Pre¬ 
ceding  Year — ^Favorable 
Inventory  Position 


counts  were  up  $87,458  (o  $1,467,-' standing  this  substantial  increase  in 
580;  inventories  at  cost  or  inerket,' prices  of  our  crude  materials  during 
whichever  is  lower,  dropped  $126.-  the  year,  there  were  practically  no 
202  to  $2,273,670;  making  total  cur-  increases  in.-wle  in  the  selling  prices 
rent  assets  $10,684,765  or  $346,838  of  our  finished  products.  Yo\ir 
more  than  at  the  end  of  1932.  asI  companies  were  fortunate  in  enter- 


WORKING  CAPITAL  UP 


Shown  at  $10,188,060  Compar¬ 
ed  With  $9,976,723  In 
Previous  Year — Reserve*  In¬ 
creased 


I  against  these,  current  liabilities  to- 
I  tailed  $496,705.  an  increase  for  the 
1  year  of  $220,631  largely  accounted 
for  by  an  increase  of  $134,261  in 
I  the  necessary  reserve  for  income 
'  and  other  taxes.  .Net  working  cap- 
'  ital  was  therefore  $10,188,061,  an 

I  increase  of  $211,338.  Comparison  of  ^ 

j  he  working  accounts  for  the  past,.,dd  that  your  companies  enter  the 
I  two  years  follows:  1  new  year  with  l.irge  quantities  of 

,  .  .  SIO.sm’tss  rubber  at  much  below  the 

tie,  .  416.705  36 1 .204  J  current  market  price- 


ing  the  beginning  of  the  fiscal  year  j 
just  closed  with  a  large  quantity  of  ■ 
rubber  and  cotton  at  prices  which  J 
were  matcri.rlly  below  the  average ' 
prices  for  the  year:  the  year’s  fav¬ 
orable  results  reflects  this  fact.  The  r 
inventories-  as  at  December  31st,  | 
1933,  were  taken  at  cost  or  market. ' 


H.  SIMON  &  SONS  AMAL.  ELECTRIC 
WORKING  CAPITAL  MAINTAINS  STRONG 
AND  PROHTS  RISE  LIQUID  POSITION 

Net  Of  $42,491  Compares,  Curreat  Asset*  Exceed  Liabili- 
With  $26,369  In  ties  in  Ratio  of  28  to  1 — 

1932  Working  Capital  $482,308 


ARREARS  REDUCED 


DEncrr  of  $57,537 


Curr. 

Curr. 


Nrl  work,  cap  .  $10,188,060  $  9,®76.723 


An  item  of  accrued  profits  on  ex¬ 
port  business  amounting  to  approx¬ 
imately  $200,000  is  not  included  in 
the  statement  for  the  year  because 
the  exact  amount  has  not  yet  been 


1  orento  Bureau  The  Financial  Time*. 

Toronto. —  Over  90  per  cen.t  in¬ 
crease  in  net  profits  and  further 
.strengthening  of  an  already  strong  I  definitely  determined, 
liquid  position  with  substantial  ad-  j  Assets  other  than  current  roiu- 
ditio-ns  added  to  reserves  are  fea-lP'’>s6  miscellaneous  investments  in 
lures  of  the  annual  report  of  The !  stocks  and  bonds  of  S205.797.  up 
Ooodvear  Tire  and  Rubber  Company  '  *^2.21 1 ;  fixed  assets  of  $12. 149. ,586 
of  Canada  Limited  for  the  year  end-fdown  $127,772;  and  deferred  char¬ 
ed  December  31,  1933.  Net  earningsj  8®®  $43,434.  up  $4,602.  .Assets  to 

on  the  common  stock  are  oquiva-  j  $23,083,  an  increase  of  *305.879 
lent  to  $6.77  a  share  as  compared]  The  depreciation_  reserve  of  $6. 
with  only  $1.61  in  (he  preceding  pe- (  238,693  was  up  $256,613.  Bond  obli 

gations  were  reduced  by  $582.50(1  (o 
$769,000.  and  the  preferred  stocii 
outstanding  was  reduced  by  $13,- 
view  with  a  large,  quantity  of  rub-|  Si.24i.300.  The  128.630  shares 


Polic.T  .Maintained. 

Continuing,  Mr.  Carlisle  says:  — 
‘■The  outstanding  accounts  receiv¬ 
able  have  been  carefully  reviewed  ! 


Working  Capital  Shown  At.  Result  of  Continued  Difficult 
$576,724  w-  Cash  and  Call  I  Operating  Conditions — Sub- 


Loans  Six  Times  Current  Lia-j 
bilities  t 


stantial  Saving  Effected 
Operating  Expenses 


Ini 


Improvement  in  operating  profits  j  .Mthougli  difficult  conditions  con- 
and  reserves  which  are  considered  ,  and  balance  sheet  position  is  shown  tinued  to  prevail  in  the  industry  and 
adeqtiate  have  been  established  to  jn  the  annual  report  of  H.  Simon  &  |  accordingly  reflected  by  a  com- 
mect  all  probable  losses  and  liabili-  j^ons  Limited,  for  the  year  ended  -  ^ 

ties.  Your  companies  have  main- ,  December  31.  1933.  ]  paiaoie  loss  with  that  of  1932.  the 


tuiued  their  consistent  policy  in  re- 1 
gard  to  provision  for 


fiod.  This  large  increase  is  a  re¬ 
flection  of  the  fact  that  the  com- 
t»any  entered  the  period  under  ro¬ 


tter  and  cotton  at  prices  which  were  nf  common  (no  par  value)  appea. 
matcriallv  below  the  average  prices  at  •$a91,h98.  unchanged. 


for  (he  year. 

Profits  for  the  year. 


atter  proud- 


In  his  report  to  shareholders,  C.  if. 
Carlisle,  president,  points  out  tha: 


for  manufacturing,  selling  and  wo'king  capital  after  deduct- 

adniinistrative  expenses  and 

lorne  taxes,  hut  belore  p.o  id.ug  approxi- 

lor  deprciation.  amoun  ed  to  $1,991.-  ,^.,,^,  total 

.til.  Depreciation  allowance  va,  liabiPtie.*:  and  tliai  cash,  call 

*614^.03t.^  lca\ ing  a  net  prout  o  gover:inieni  bonds,  aggre- 

*1.3i,.l.,.  an  increase  ot  *bo..*-4  gating  $6.94:1.61  t.7;t  represents  an  in- 
over  nct_  profit  for  1932.  Dividends  crease  of  .83S.-...-.S2.:;t  over  the  amount 
■jf  ?5t'i.-iL  on  preferred  stock  and  qj-  (pppp  assei.-  .it  'he  beginning  ol 
*360,16-1  on  common  were  paiddur-  jpi’s 

ing  (be  year.  I  he  balance,  added  jli.  I'ai-iisie  i-al's  attention  to  in 
to  the  surplus  ol  $7,230,422,  carried^  item  of  uncontrollable  expense,  ta.xa- 
torward  from  the  previous  year,  tion!  In  I'ci:;  the  amount  of  the 
cave  a  total  surplus  as  at  Decern-  various  kinds  of  taxes  paid  w.a.s 
her  31st.  1933.  of  $7,740,187.  'equivalent  to  11.37  per  cent,  of  the 

Profit  and  loss  account  figures' net  factory  cost  exclusive  of  taxes 
for  the  past  2  years  compare  as  fol-  paid.  Regarding  cost  of  raw  ma- 


FTom  the  net  profits  of  $42,491  j  J’cport  of  Amalgamated  Elec- i 

depreciation. !  tpo  current  report  shows  deduction  |  trie  Corporation.  Limited,  shows  im-  ' 
The  acciiniiilated  reserve  for  depre-  of  depreciation  at  $5,455,  bad  debt ,  provement  in  some  directions.  Finn-  i 
riation  is  now  $6,238,692.57.  leaving  reserve  at  $8,6i33,  and  income  tax  |  er  basic  prices  eliminated  the  neces- i 

the  net  book  value  of  the  total  in-  reserve  of  $4,100,  leaving  a  surplus  i  sity  for  absorbing  an  inventory  loss,! 

\ostnient  in  plants  and  buildings  at  of  $24,272.  Previous  .surplus  was  ;  while  working  capital  position  was 

47  per  cent,  of  cost.  The  luami-  brought  forward  at  $64,411.  making  ,  maintained  at  a  high  level, 

facturing  equipment  of  the  rubber  g  balance  of  $88,673.  From  this  j  ■  -  ■  ■ 

amount  there  was  deducted 


Iilaiits.  including  installation,  stands 
on  the  books  of  the  company  at  a;g^(,^ot 
not  value  of  19.6  per  cent,  of  cost.  :  created 


Added  to  the  year’s  net  loss  of  j 
$57,537,  which  compared  with  a  loss  i 


of  $11. .393,  being  surplus  j  of  $67,398  in  1932,  was  the  provision, 

, _  through  purchase  redemp-  for  depreciation  at  $47,121,  making  a  j 

Regarding  production  and  sales,  i  ^f  preferred  stock  for  previous  |  net  loss  of  $104,659.  against  a  net  loss  | 
.Mr.  I’arlisle  says:  "Stat,istics  of  unit  yp^rs  and  leaving  a  profit  and  loss  j  a  year  ago  of  $177,340,  when,  how- i 
sales  of  the  Canadian  rubber  indiis-  i  j^aiance  to  be  carried  forward  of  $77  .  -  . 


try  compiled  by  the  Rubber  .Associa- ,  ppp 


low ! 


r.Oper  Pr 
Deprec. 


1053 

$1,001,5!  I 
614,034 


I03J 

$  1 .463,633 
745.000  i  " 


Proii 

$1,377,477 

$  717.753 

I’rel 

div 

idrncJ* 

507.547 

500.743 

Com 

.  div 

idcnds 

360,164 

643,1  50 

•  Q,,i 

S  500.766 

d$  455.1  40 

Prev 

,  Surplus  . 

7,230.42’ 

7.665,562 

terials.  .Mr.  Carlisle  says: 

“A  comparison  of  the  market  prices 
of  rubber  and  cotton  at  December 
31st.  1932.  with  those  at  December 


of  crude  rubber  has  increased  178''7 
and  ot  basic  raw  cotton  ithat  is  t,," 
middling  I'pland)  70'’,.  Notwith- 


tion  show  for  the  year  1933  a  de 
crease  of  10.2  per  cent,  on  sales  to 
dealers,  an  increase  of  9  per  cent,  in 
sales  to  car  manufacturers  and  an 
increase  in  export  business  of  24.55 
per  cent. 

The  plant,  of  Goodyear  Cotton  Co. 
of  Canada.  Limited,  at  St.  Hyacinthc. 

Quebec,  has  operated  at  a  high  per¬ 
centage  of  capacity  during  1933.  The 
production  of  the  Cotton  Company  is 
at  the  highest  peak  in  its  history  and 
t  is  proving  an  important  factor  in 
the  business  of  the  consolidated  cont- 
panic.s. 

Inasmuch  as  business  conditions 
show  signs  of  a  gradual  but  sure  im¬ 
provement.  we  anticipate  that  in  the 
year  1934  there  will  be  an  increase 
in  the  unit  volume  of  sales  of  rubber 
products,  not  only  in  Canada  but 
elsewhere.  Your  company  has  not 
deviated  from  its  policy  of  continual¬ 
ly  improving  its  products  and  with 
an  increased  demand  for  rubber 

goods,  particularly  tires,  vour  com-  _  .  ... 

pany  should  secure  its  full  share  of  “"yJ-tffTotin^prio^r 
the  available  business  in  1934  "  ’  ' 


i  ever,  an  amount  of  $63,088  was 
;  charged  for  inventory  adjustment .  ] 
Profit  and  loss  account  tigures  for  i  Previous  deficit  was  brought  for-  I 


Net  op.  prolit 
■  Pfd.  red.  prof 

Tot«l 

r>rprrf.  re« 
Had  debt.  re» 
Inr.  tax  roe 
•Other  res 

Balanre  . 
Pfd.  divjt 
[  Conn,  div 

Surplus 
Prev.  «urp 

Halanco 

^djust 

P.  A  I  .  Bal 


» of  inNontoriwi. 
Detirit. 

Deduction:  surplus 


193.3 

$ 

42,491 

1932 

$ 

26,369 

15,278 

193! 

t 

62,995 

42.491 

41,647 

62,995 

.5,4.5:. 

8.66:i 

4.100 

I'2.S49 

8,829 

88.696 

12,394 

9,358 

24.272 

d68.726 

22,813 

41,043 

37.205 

75.125 

24,272 
61.41 1 

<191,539 

1.56.509 

871,287 
2.30,236  ' 

88,683 

'11,593 

64,970 

.v559 

158,949 

>•2.439 

77,090 

64,411 

156,510  1 

77.749  re 

.•erve  fnr 

deprec.  in  ! 

ficit  of  .$363,712. 

Profit  and  loss  account  figures  for 
the  past  3  years  compare  as  follows: 


Net  los* 
Adjust.  , 


Def.  c.l. 


1932. 

$ 

x67,308 

46,853 

1 14,251 
a63,068 


.dl04.659  dl77.340 
.d259.053  d8l.7l3 


363,712  259,053 


1933 

* 

x57,537 

47.l2t 

104,659 


-  Invenlorv 


X — Los*  on  operation*, 
adjustment.  d — Deficit. 

The  balance  sheet  show.®  few  irrt-  i 
portant  changes.  ln\-enlorips  at 
$236,646  compare  with  $253,182;  in-  ^ 
vestments  arc  down  to  $35,784  from  i 
$50,248  and  total  assets  of  $1,151, • : 


.\  ucduction:  surplus  c  reated  through  pur-  .>00  mmnnro  -is-tih  OttO  OQQ 
ehase  and  redemption  ot  preferred  stock  f„r  | CO^Pare  Wtin  Fl, 209.99.1. 
previous  years.  This  amount  was  transferred  to  |  Current  assetS  fit  $49h,8oi5  ulfwai 

social  aurpiu*  account  a*  was  an  amount  of  I  from  $551,898,  and  Current  liabilities 


being  surplus  created  through  purchase 


of  $17,525  compare  with  $16,362,  leav¬ 
ing  net  working  capital  of  $482,308 


Claims  of  British  Columbia 
Go  Back  to  Confederation 


P.  A  L.  Bdlc»nce.  $7,740,188  $7,230,422 


X — After  mdnufviclunn^ .  selling  and  ad-  • 
rmnistrative  expenses  and  income  taxes 
d — Deficit. 

Itetire  fioodyeor  ('oUen  Ronds. 

During  the  year,  bonds  of  Good-. 
ihmite?Tthe7ar'“4hie^f'''$58?.-' Another  Province  Contends  That  Original  Family  Arringe- 

.500  were  purchased,  reducing  the  ment-Was  Unfair  —  Gets  Too  Little  Of 

amount  in  the  hands  of  the  public  a-.  -i  i 

to  $769,000  and  the  balance  ofi  laxes  Contributed 

these  bonds  outstanding  is  being  i  _ _ _ . 

1st,  1934.  Preferred  shares  redeem-  i^TILL  URGING  THAT  OTTAWA  TAKE  OVER  P.G.E. 

cd  amounted  to  $13,500;  expendi-i - — 

fures  on  plant  and  equipment  $229,-'  V«ncouver  Bureau  Tlie  Financial  Time*. 

648;  increase  in  miscellaneous  in-l  Vancouver. -Premier  Pattullo  has  |  ish  Columbia  would  be  able  to  use 


1931. 


680,945 

78.961 


Paying  Ip  .trrears. 


vestments  $82,211:  increase  in  net  I  submitted  to  the  Federal  Government  I  >000  very  effectively  and  that 

current  assets  or  working  capital  j  a  statement  outlining  British  Colum- I fi**^**  ^  practically  elim- 

$211,338;  increase  in  deferred  char- ;  bia’s  arguments  for  the  taking  overj'®^*^®.  unemployment  -distress  in  the 
ges  $4,602.  The  accumulated  reserve!  of  the  Pacific  Great  Eastern  Railway  , 

for  depreciation  is  now  $6,238,693.]  by  Ottawa  and  the  granting  of  better  j refunding  plans  of 
and  tb«  net  book  value  of  plant  and 'terms  to  this  province.  These  mat-  n®  government  are  concerned,  .Mr. 
buildings  47  per  cent  of  cost.  ters  were  to  be  dealt  with  at  the  re-  .  similarly  reticent,  c.sp;; 

The  balance  sheet  shows  an  in-  cent  premiers’  conference  in  Ottaw’a, !  regard  to  the  action  of  Ot  . .  . . .  . .  .  . . 

crease  in  liquid  assets  from  $6,558,- .  but  Premier  Bennett  decided  that ;  ,  that  the  directors  announce  the  de- 

632  to  $6,943,615.  Cash  increased!  they  did  not  come  within  the  juris- i  financing.  claration  of  three  quarterly  back 

$518,560  from  $684,544  to  $1,203,104;  diction  of  that  meeting  and  suggested  !  "e  are  getting  along  all  right  and  dividends  on  your  outstanding  pre- 
call  loans  and  government  bonds  at 'that  they  should  be  presented  to  the  !  n  the  future,” '  ferred  stock,  payable  .March  1.  193). 

market  were  down  $132,978  to  85,- 1  Cabinet,  and  that  course  is  now  being  j  .Mr.  Pattullo.  “VVe  have  paid  This  payment  is  made  possible  by  the 
accounts  receivable  less  I  tollowed.  I  ®  past  and  w  c  will  pay  year’s  earnings  and  also  the  stron 


In  the  general  balance  sheet  total  ^  against  $533,536  in  1932.  Current 
a.csets  of  $661,0'03  compares  with  assets  exceed  current  liabilities  in  a 
$664,692  in  1932.  Call  loans  are  up  of  28  to  one. 

$140,000  at  $190,000.  receivables  down  '  Comparative  working  capital  fig- 
$33,000  to  $177,556  and  inventories  off '  'ires  follow  herewith: 
to  $228,861  from  $290,723.  Total!  i'>ii  I’fz 

current  assets  are  little  changed  at  \ ,  ,on*sii 

oo/v  u'$  w  1  u  l  s.-  Curr.  assets  4<)9.83  3  S?1,8S 

$60a,336»  while  current  liabilities^  are  curr.  liab.i  17,525  I6.3e 

again  reduced  to  $28,612  from  $49,119. '  -  -  - 

In  this  connection  it  is  pointed  out  'fork.  cap.  482,308  535,536  60i,984 

that  the  items  of  rest  and  call  loans  ,  In  his  report  to  shareholders,  the 
are  over  six  times  total  <  urrent  lia- 1  president,  W.  I,.  Bayer,  comments,  in 
bilities.  N’et  w-orklng  capital  i.s  up  |  part;  — 

at  $576,724  from  $555,831.  Compara-  “Construcliou  in  Canada  during  the 
tive  working  capital  figures  follow  past  year  was  at  its  lowest  since 

11919  and  consequently  the  business 
1.031  oi;  your  company  suffered.  Sub- 
,S2.5..50fi  stantial  reductions  were  made  in  ex- 
154',302  pen  ses  during  the  year  but.  after 
,  charging  the  usual  rates  of  depre- 
I  elation,  the  result  in  the  year’s  ope;'- 
ations  was  a  loss  of  $104,659:  thi.s 
I'hq  president,  Arthur  Simon,  in  L'onipared  with  a  loss  of  $177, olO  in 
his  remarks  to  shareholders,  savs  in  ! 

part; _  '  |  ’"e  again  wish  to  call  your  ai- 

“Although  business  lias  been  at  a  I®**!'®"-  'he  cash  position  of  your 
very  low  ebb.  your  .ompauy  has  company,  current  asset.s  and  invost- 


herewith ; 


Work,  cap 


60,:..3.S« 

28.613 


.576,724 


tU.tfJ 

.5o5,83l 


i-ompauv 

made  a  profit  and  it  is  with  pleasure 


740,510; 
reserve  for  bad  and 


doubtful  ac- ; 


It  is  not  contended  by  the  British  1 


_  it  in  the  future.  Our  natural 

Columbia  Government  that  the  Fed- !  "6  unbroken  bill- 'rent  assets  as  of  December  31.  1933, 

era!  administration  should  shoulder  i  ^cofotuicaliy.  When  we  took  were  21.15  times  current  liabilities, 
the  entire  financial  burden  of  the  ]  could  not  pay  our  bills;:  “One  hundred  and  thirty-one  addi- 

P.  G.  E.  “A  reasonable  replacement  i  pay  them.  ’  tional  shares  of  preferred  stock  were 

basis’  ’is  suggested.  The  argument  |  However,  the  immediate  future  \s  purchased  during  1933.  thereby  re- 

is  based  mainly  on  the  agreement  en- 1  financial  complica-  during  the  original  issue  of  $1,000,000 

tered  into  in  1912  between  the  build- :  Don.s.  The  Legislature  will  be  in  lo  .$449,500. 

ers  of  the  road  and  the  Grand  Trunk  |  before  the  end  of  the  mouth.  "You  will  note  that  the  fixed  as 

AT  CH  AIFONTE-HAOOON  HALL  Pacific  Railway  Company  under  the  !  "nd  Hon.  .lohn  Hart.  .Minister  of  Fin-  sets  now 

terms  of  which  traffic  was  to  be  pice,  faces  the  inevitable  prospect  of  $50^0011. 


inents  being  28  times  current  lidbili-i 
tiesc.  Your  company  is  in  a  posi¬ 
tion  to  avail  itself  of  any  increase  in 
business  .should  general  conditions 
prove  more  favorable  during  the  com- ' 
ing  months.  ] 

“During  19-33  your  company  pur- 
liquid  position  of  the  company,  t.'ur-  chased  237  shares  of  preferred  stock 


Winter's  on  its 
good  behavior 


MI  the  sun's  w-arnitli  does 
not  go  south  of  ihc  Mason 
Dixon  when  winter  come.s 
along.  On  our  hroad 
Ocean  Decks  we  have  proof 
I  hat  a  lot  of  it  lingers  here 
throiighout  the  season. 


routed  over  the  new  line  to  traverse  1 
the  centre  of  the  province  from] 
north  to  south,  the  route  now  follow- 
I  ed  by  the  P.  G.  E.  This  was  a  com-  | 
pelling  feature  in  the  guarantee  given  ' 
by  the  government  of  that  time  to 
1  the  builders,  but  the  subsequent  con- 


being  unable  to  obtain  sufficient  rev¬ 
enue  to  meet  fixed  charges  and  or¬ 
dinary  government  expenses  without 
increasing  the  province’s  sources  of 
income  -  a  problem  w-liich  bristles 
with  difficulties,  esiiecially  .since  the 
municipalities  are  pressing  for  a, 


for  redemption  and  cancellation 
this  resulting  in  a  capital  surplus  ofi 
$9,704.  ( 

It  is  with  sincere  regret  that  your  , 
directors  record  the  death  of  .Mr. , 
Charles  Duncan  who  had  been  asso-  ■ 
elated  w'ith  your  company  for  some  I 
years.  The  vacancy  created  by  his 
stand  on  vour  books  "at  has  been  tilled  by  the  election 

his  represents  a  verv  con- !  •'^'’>  Johnston  to  your 

board.” 


Dominion  Life 

45*^' Annual  Statement 
Shows  Strong  Position 

HIGHLIGHTS  OF  ANNUAL 
REPORT 

Assets . .  ^  26,357,434 

Policy  and  Annuity  Reserves  •  21,977,690 

Payments  to  Policyholders  and 

Beneheiartes  ...  3,481,998 

Insurance  in  Force  ...  145,117,527 

Excess  of  Receipts  over 

Disbursements  -  -  .  1,111,730 

ABSTRACT  OF 
45th  ANNUAL  STATEMENT 


Insurance  Issued  and  Revived  ■ 

. 

$  21,133,927 

Insurance  in  Force 

. 

. 

145,117,327 

Payments  to  Policyholders  and  Beneficiaries 

3,481,998 

Premium  Income  -  .  .  . 

. 

. 

4,326,182 

Total  Income  .... 

•  • 

• 

6,198,107 

Total  Assets . 

m  m 

. 

26,357,434 

Policy  and  Annuity  Reserves  > 

•  • 

- 

21,977,690 

HOW  ASSETS  ARE 

DISTRIBUTED 

Percentage  of 
Total  Assets 

First  Mortgages-  City  Properties  - 

. 

-  38.61 

Farm  Properties 

.  8.45 

Bonds  and  Debentures  -  • 

-  20.01 

Preferred  and  Common  Stocks  • 

.  3.30 

Real  Estate 

3.36 

Policy  Loans  .  .  .  .  . 

-  17.84 

Cash  and  Other  Assets  .  .  . 

.  8.04 

100.00 

COMPARATIVE  FIGURES 


1893 

1913 

1933 


insurance 
in  Force 

1,477,937 

16,146,991 

145,117,527 


Insurance  Issued 
and  Revived 

^  532,250 

3,525,508 
21,153,927 


Copy  of  Complete  Report  Mailed  on  Request 

FORD  S.  KUMPF  EDWARD  F.  SEAGRAM 
Waterloo,  President  Waterloo,  Vice-President 


GEO.  D.  FORBES 
Hespeler,  Vice-President 


GEO.  A.  pORBIE 
Galt,  Vice-President 


oMiNioN  Life 

ASSURANCE  COMPANY 

muLP  omen.  -  »  vatbrloos  oirrAiue 

Protecting  Canadians  Since  1889 

Branch  Offices  and  Representatives 
in  every  important  centre 
throughout  the  Dominion 


your  plant 


servaiive  valuation  of 
and  equiimient  and  tlic  director.s , 
liuvc  recommeude'l  that  thi.s  figure! 
he  maintaineJ.  You  will  also  note  • 
an  jieiu  shown  on  your  balance  i 
sheei  as  ■‘.special  surplus”;  this  fund 
wa.s  f  ieated  by  the  purchase  and  re- I 


solidation  of  the  G.  T.  P.  and  the  , "hare  of  provincial  revenue. '  „(•  pieferred  stock. 


Business  in  the  West 


TVerkIv  Report  of  the  ConaiMaB 
Credit  Men’a  Tru-it  AaooclatlOB. 


At  Atlantic  Lily  llip  air  is 
bracing,  but  never  hitter. 
$  ou  can  play  golf  all  sea¬ 
son  long.  Horseback  riding 
is  a  favorite  pastime,  and 
Ihc  Boardwalk  is  free  of 
snow  and  slush.  Within 
Lhalfontc  -  Iladdon  Hall 
there's  a  wealth  of  diver- 
-ion  lo  amuse  all  our 
guests.  Squash  courts, 
<tivcrting  game  rooms, 
fiances,  music  and  enter¬ 
tainments  for  those  who 
'■rave  excitement.  Card 
rooms.  Ocean  Decks, 
health  baths,  and  plenty 
of  profound,  refreshing 
rest  for  lovers  of  repose. 


Canadian  .Northern  Pacific  into  the 
Canadian  National  system  deprived 
the  P.  G.  E.  of  the  hope  of  becoming 
the  outlet  of  this  system  to  the  Paci¬ 
fic  seaboard. 

To  Develop  New  Lrea. 
a  means  of  developing  the  1  an-  '  _ 

boo  and  the  Bridge  River  countries  Winnipeg. — Wholesale 

j  where  there  has  been  expansion  of  j  port  sales  continue  to 
the  gold  mining  industry  the  line  as-  ‘ 
siinies  a  national  importance,  accord¬ 
ing  to  the  views  set  forth  in  .Vlr- 
Pattullo'.s  memorandum.  Further¬ 
more,  the  area  served  by  the  P.  G.  E. 

-  is  regarded  as  a  potential  source  of 
gieoi  wealth  in  timber  and  pulp- 
woo-d.  livf'  stock  and  general  farm- 


.grocers  re 
show  satis¬ 
factory  volume.  Very  little  c-han,gv 
is  noted  in  other  lines  over  previ¬ 
ous  week,  with  possibly  a  slight  im¬ 
provement  in  hardware  line.  Retai! 
merchants  generally  report  trade 
for  the  week  as  rather  dull,  ''ol 
lections  on  current  accounts  fairly 
good:  very  little  being  paid  on  old 
j  outstanding  accounts. 

Ir  is  contended  that  the  P.  G.  L.  1  Resrina.—  Wholesale  trade  repo:: 
couUI  be  operated  much  more  ec<»no-  ^  steady  volume  being  inaintaim-ii 
I  niically  and  efficiently  as  a  pait  of  1 '  jn  grocery  line;  drv  goods,  .steaii. 
nation-wide  system  than  as  an  m- |  j„s(;  fai,-;  hardvvarc  good.  Ue- 

.  dependent  railroad  unit.  ,  .  ■  tail  city  merchant.s  leport  ineiea.--i 

British  Columbia’s  claim  for  bet- 1  .sea.sonal  sales.  A  tan 

Iter  terms  under  Coufedc.ation  cov- ■ 


"Your  operating  costs  are  at  a  ! 
.■^ali.sfactory  level,  expenses  having 
been  further  reduced  during  the 
.'■(■at.  Inventories  are  conservative- 1 
l>  valued.  The  hooks  and  accounts 
Ilf  \iuir  company  have  been  audited  1 
regularly  and  the  certificate  of  the; 
auditors  is  included  in  tliis  report.” 


OIL  SELECTIONS 
POSITIW  BETTER 

Business  Improvement  Noted 
Through  Price  Rise  Under 
NRA  Program 


Minnesota  &  Ontario  Paper  including  the  flying  of  an  accoiini- 
Petition  Is  Proceeding!  *>y  the  receivers,  is  proceeding 
_  j  under  F  ederyl  Disfncl  ,ludse  Jos. 

.Minneapolis. — Hearing  of  the  pc-  ■  -'loljneux. 
tition  of  the  .Minnesota  &  Ontario  - - 

Paper  Co.,  on  behalf  of  the  Backus-  -j'l,,.  pinancjal  Times  reaches  a 
Brooks  Co.,  controlling  siockholdei .  |,fople  tvho  are  Interesfed 


for  removal  of  the  receivers  and 
appointment  .of  a  successoi-  receiver 
or  receivers,  and  foi’  other  relief,  tie 


and  able  lo  buy  investment  sectiri- 


Knee-Action  Wheels 


loiojilo  13’aredu  liie  FKiu.’riid 

Toronto.  —  Oil  Selections,  Limited, 
i.s  reported  to  have  benefited  mate¬ 
rially  from  the  improved  conditions 
in  Ihc  crude  oil  industry  in  the 
Appeal  to  Motorists!  ignited  state.';,  which  more  than  any 

-  I  other  industry  has  benefited  under 

u  liavva.  Motorists  like  knee-ac-  operations  ot  the  N’.  R.  A.  The 
'll!  front  wheel.s,  Tliis  niucii  j^  i  chief  advantages  have  come  from  the 
uliiin  from  the  reception  that  has' advance  iu  prices  of 
been  accorded  tlie  19:>4  passenger  ■ subsidiary,  lA)ne  Pine 
':ir  lines  of  General  Motors  of  fan-!®''  Co.  has  an  interest  in  important 
iida.  r.imited.  which,  from  f  hcvrolet! '''^^^s.  Produc- 
Mauer  .Six  up  to  «  adillac  are  fea-'"""  United  States  is  well  in 

'Hung  this  inucb-talked-of  mechan- 1 consumption  moves  to- 
uo  advam-enient  iir...i,.,.e  o-,r_  "'ards  normal,  volume  sales  will  be 


Iiealers  every- 
ill  !  anuda  have  hail  a  ehanee 


an  increasing  factor  in  profits  as 
Oil  Selections  owns 


■p 


er.s  a  wide  variety  of  subjects,  one  : 
of  wliich  is  the  contention  that  the  j 
province  receives  only  a  small  por- 1 
lion  in  return  for  the  large  revenue  j 
It  affords  the  Dominion  Government.  1 


trade  is  also  ri-ported  by  coiini; 
merchants.  1  ollections  on  vviiol 
sale  current  accounts  very  sail 
factory,  nothing  being  received  > 
old  outstandings;  retail  city— lai: 


f'n'a  five-vea^  period  ending  in  1931  |  country  continues  quiet. 

British  Columbia’s  contribution  I  Jaw.-Wholesale  and  re, a  , I 

customs  and  excise  taxes  and  duties  poceries  fairly  good;  wholesale 


>ce  lor  yourself  faow  de¬ 
lightful  February  can  be. 
I.cave  winter  in  the  lureli 
"  bile  you  enjoy  the  sunny 
'■liniate,  the  marvelous 
food  and  friendly,  flatter¬ 
ing  service  at  Chalfonte- 
Haddon  Hall.  Rates  are 
very  reasonable.  .American 
nnrl  European  Plans. 

VI  rite  for  reservations. 


!  alone  amounted  to  something  like 
‘  $107,000,000,  while  subsidies  to 
province  amount  to  only  $3,690,000. 
At  the  same  time  the  Dominion  was 
collecting  an  additional  $23,000,000  in 
income  laxes  from  this  province. 

Back  to  fonfedt  cation. 

An  extract  from  the  memorandum 
1  states  ; 


boot.s  and  shoes  quiet:  wholc.s.-ib 
and  retail  hardware  fair;  dry  goi.q 
quiet.  eRtail  trade,  generally,  rr 
ported  fair.  Collections  fairly  gout! 

Saskatoon.  —  Wholesale  grocci-v 
sales  are  reported  good  amJ  con 
siderably  higher  in  compari.son  w  !iii 
the  .same  period  last  year.  Ijm-  o, 
some  extent  to  the  larger  aiiioni; 


■ere  introduced 
11  liecemher  Hut  public  has  been 
iriiiii;iied  by  the  claims  made  for 
io'  new  individual  front  wheel  .siis- 
lii'ii'lon.  Announcemeni  .-tf  chev- 
"loi  and  then  of  Pontiac  has 
icnsilied  the  interest.  Demonst 
Con!:,  under  the  liandicap  (»r  bad 
•'  nier  roads,  have  clinched  ihe  ar- 
siinieni,  and  knee-action  front 
wheels  may  now  lie  said  to  have 
in.ide  a  coni|)le(e  c  nqiie.d 


•‘Hritich  Columbia  has  suffered  '  of  relief  business  being 
thrJfughoit  the  whole  period  of  Con- ;  present;  hardware  and  < 
fttderation  by  reason  of  inequalities;  grcase.s  report  .sales  an 
from  the  initial  disadvantage  due  to  -sales  of  boots  and  .sboe.- 

iuequitable  terms  being  imposed  at '  ported  ^ood;  dry  goods, 

Fnion,  and  from  subsequent  unequal  good.  Current  c.ollection.s 


#!■  treatment  in  many  instances,  obvious-  1  notliing  being  paid  on  old  :h:<  o:, 

^naiVAIllAsi  iv  shown  by  comparison.”  ,  ( iilgarj.—  1  here  conimiies  t,, 

^  ’  Ml-,  Pattullo  is  optimistic  regarding  ,  very  little  sign  of  imi»rovemeii; 

Haddon  Hall 


ATLANTIC  CITY 

i*s4s  and  Llpiiincstt  Csmpaiiy 


the  prospects  of  substantial  federal  '  yet  iu  distriltui ion  of  mcrcbaiui!  . 
assistance  in  financing  a  public  |  through  either  w  liolesale  or  r<'!ii 
■works  programme  in  British  Colum- |  channels.  There  is  very  little  u  . 
;  bia,  although  he  is  non-committal  re- 1  pi-oveinent  as  yei  in  the  eiujilo' 

:  garding  his  actual  expectations.  j  ment  situation,  which  considcrabi . 
i  In  a  statement  Issu^  Tecently,  j-edyegg  the  consumer  buying  row. 
however,  the  Premier  said  that  Brit-  !  gf.  Collections  on  current  lun 


‘•ha.se.s  being  promptly  taken  cai  c 
o:.  very  little  rcdiP  iion  being  made 
op  old  past  due  ;iC(ouiils. 

I.iliii'tnlon.  Geucial  imiu'oveinent 
'cjioi-ied  in  praciicallv  all  whole- 
•:ilc  linef,.  I'ity  iciail  trade  good 
■Ytii  improvement  iioMced  in  cmin- 
'l  y  retail  busine.  s,  ( 'ollcction.s  iin- 
icovetl  over  s.imc  pci-iod  last  year. 

1  ;iii<  outer,  N'Cliing  of  a  new 
II  Mure  iepo:  te(l  in  iiadc  conditions 

. .  ilio.se  existing  last  week.  .Gen- 

;  ;illv  speaking  all  lines  of  business 
‘>'1  irt  volume  of  sales  holding  up 
"  e.xpectations,  and  a  fair  niove- 
'iiciit  in  the  volume  of  spring  sales. 
'  ‘illectious  reported  as  fairly  good 
I’ll  current  purchases. 


lease 

which  a  well  was  brought  into 
prtiduclion.  fhe  company’s  strong 
board  of  directors  includes  W.  R.  P. 
Parker,  A.  B.  Stodart.  P'.  Y.  .McEach- 
ron  and  G.  <’.  Ames.  Outstanding 
"'■  .stock  amounts  to  1.962,865  .shares, 
"*■  and  the  current  price  for  the  stock 
'is  7',^  cents. 

Acme  Oil  and  Gas  shares,  of  which 
I  2,0 12.732  shares  wore  outstanding  as 
at  last  report,  are  selling  currently 
at  21  Vi  cents.  This  company  in  some 
respects  is  similar  to  Oil  Selections, 
Ltd.,  inasmuch  as  Acme  also  has  one 
i  well  in  Oklahoma  auiT  a  2-.5  interest 
:  in  three  wells  in  East  Tc.xas.  Ihis  is 
1  in  addition  to  its  natural  gas  pro- 
I  duct  ion  in  Ontario.  Oil  Selec  tions. 
I  Ltd.,  has  various  oihci-  interests 
I  than  thoac  mentioned,  w  hich  have 
I  potentialities. 


l  OHO.XTO  1,1$  KSTOtK  IIK<  KIt’TS.  ^ 

Tor'iiitci  —  Itcc^oipls  c,r  livestoc  k  «t 
tb.'  Union  Stock  Vaid.s.  'Toronto,  .in  | 
Jhiiiihiv  showed  1111  increu.se  in  ever,v 
category  as  compared  with  .lanuary 
in.SS,  Witli  the  19;t2  figures  In  bine- 
kel.-*.  the  eoniparlsons  are  S',‘'’ou  by 
the  Union  Stock  Yards  /jl  I 

Limited,  as  follows:  ‘  , 

(24.358);  calve*.  8.090.  (6,3'6‘h);  hoK.«. 
23.489,  (22,768);  sheep,  12,311  (ll,3<b)l 
and  horses,  83,  (20). 


BONDED  TRUST  CERTIFICATES 

Pay  I  /'f  Monthly  Dividends  —  12  9^  Per  Annum 


consistent  Monthly 

Income 


1933 

DIVIDENDS 


riiosc  seeking  a  consistent  montlily 
income  irom  surjolus  funds,  large  or 
small,  would  be  well  advised  to  con¬ 
sider  I3ondcd  Trust  Certificates. 

I'he  depression  has  caused  the  lower- 
ering  or  discontinuance  of  interest 
payments  on  a  large  number  of  invest¬ 
ments,  hut  Bonded  Trust  Certificate 
have  paid  their  regular  monthly  divi¬ 
dends,  without  interruption,  irrespiec- 
tivc  of  conditions. 

The  Imperial  'frusts  Company  of 
Canada  has  exclusive  control  ot  the 
receiving  and  distributing  ot  all  reve¬ 
nues.  The  Trust  Company  also  holds 
all  surplus  earnings — over  the  regular 
monthly  disbursements — for  the  sole 
benefit  of  Certificate  holders. 

W’e  invite  you  to  compare  the  record 
ol  Bonded  Trust  Certificates  with  any 
securities  you  max'  now  he  holding  or 
others  .x'ou  may  be  considering. 

J’lill  information  will  be  gladly  liirnished  upon  request- 
Cse  the  Coupon,  if  c onxenient,  or  (elephone. 

BONDED  CORPORATION  LIMITED 


January 

February 

1% 

March 

I'r 

Bonus 

April 

Vr. 

May 

TV 

June 

1  'n 

July 

v;. 

August 

September 

1 

October 

1 '  p 

November 

^^'p 

December 

13% 

2til  .-^'I  JAMES  STREET.  MONTRFAL. 
L.Ancuster  *  11  I 
.Saint  John,  N.B 


Quebec 


(bout  obligaiion,  nend  me  lull  inlormation  on  Bonded  Iruit 
Certificalea. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  16,  1934 


MODERATE  DROP 
IN  PROFITS  OF 
MONTREAL  TRUST 


I H.  Tliiiinillo.  7..  ryangevin.  FI.  V. 
Lanf-Tvin  aiKi  Haul  (Iclinas. 

Ii  is  M'icicr.-iDod  iliiil  AlCfisrs. 
Gcolt’fion  ami  Hirodoiiii  v;ill  form 
iRlioilly  a  nt'v,  Montreal  Stork  Ex- 
cliuiiKe  intii  to  lie  known  as  Geof- 
frion  iiml  I’erodeati.  with  offices  j 
■  at  -1"  ikotre  Jtauie  street. 


MAPLE  LEAF  MILL 

CH.c.sl^on  Be.se  “NG  CAPITAL 
A««.  yn5;r:i5n«„i-n-i™  REARRANGEMENT 

Off  Slightly  in  Extremely  Dif-  - 

Hcult  Period  —  President  Is  Pre*ident  Band’s  Letter  States 


Optimistic 


Moderate  reductions  in  profits' 
and  assets  under  administration  are* 
found  in  the  annual  report  of  the 
Montreal  Trust  Company  presented 


Current  Operations  Less 
Favorable 

DRASTIC  ECONOMIES 


SIMPSONS  SALES 
IN  JANUARY  WELL 
AHEAD  OF  1933 

Almost  Equalled  Record,  Share¬ 
holders  Told  at  Annual 
Meeting 

MAIL  ORDERS  PICK-UP  ! 

-  ! 

Inventory  Investment  Lowest' 

Since  1923,  States  President  j 
Burton  —  Preparing  For  Ad¬ 
vance  in  Prices 

Toronto  Bureau  The  Hinancial  Tii’ies. 

Toronto. — Continued  gain  in  sales 
with  the  week  just  closed  recording 
the  best  in  some  four  years  and 


_ * _ _  r,,  ^  Toronto  Bureau  The  Financial  Timaa.  I  the  best  in  some  four  years  and 

Trust  Company  presented  j  Toronto.  —  Shareholders  of  Maple  j  almost  equalling  tlie  record  week  in' 
to  shareholders  at  the  annual  meet- j  I.eaf  .Milling  Co.,  Ltd.,  are  in  receipt;  Febniary,  1929,  was  announced  by' 
ing.  These  results  are  a  reflection  of  a  letter  signed  by  President  C.  W.  j  President  C.  L.  Burt.-jn  at  (he  an- 1 
of  the  difficult  conditions  experi- ]  Baud,  in  which  they  are  advi.sed  j  nual  meeting  of  Simp.sons  Limited , 
enced  and  Sir  Herbert  Holt,  presi-' iliat  results  of  operations  during  and  subsidiary  conijjanies.  Results* 
dent,  in  addressing  the  meeting'  tlie  current  fiscal  year  have  been  for  January  a.s  a  whole  were  well' 
stated  that  as  was  to  be  expected  less  favorable  than  last  year,  and  ahead  of  January  of  last  year, 
profits  were  reduced  con.sisteut  intimating  that  a  plan  for  rear-  It  was  announced  that  the  object-' 
with  the  lower  level  of  busines.s  l■allgcnlent  of  the  company’s  capi-  five  for  the  coming  season  has  been' 
generally,  but  he  was  optimistic  as  lal  would  he  presented.  The  letter  made  on  a  conservative  basis,  Im;! 
»o  the  future,  and  thought  that  if  say.s;  ‘  there  should  be  continued  improve- 1 

the  Improvement  in  business  and  "Due  to  the  unsettled  state  <of  the  ment  over  the  early  months  of  1933.! 
economic  conditions  which  ha.s|  milling  and  baking  industries  gen-  The  first  five  weeks  of  the  new| 
manifested  Itself  in  recent  nionths!  eraily,  the  resulls  of  your  com-  year  to  dale  have  been  surprisingly; 
continues  throughout  the  year,  the  paii.v’.s  operations  for  the  fir.st  five |  good.  Shareholders  approved  thej 
company  should  experience  no  dif-  months  of  the  present  fiscal  year'  annual  report  and  financial  state- 
ficulty  In  maintaining  earning.^  as  are  less  favonable  than  for  the  cor-!  ment,  which  was  reviewed  in  detail, 

at  the  present  rate.  responding  period  a  year  ago.  Cun-'  The  president's  remarks  wereeon-i 

He  further  stated  that  the  com-  ditions  in  the  milling  industry  con-  fined  to  the  eorniiany  operationsj 
pany’s  security  investments  were  tinue  to  be  unsatisfactory,  largely  an*!  *be  prospects  which  the  new; 
taken  at  market  values  and  that  due  to  the  unprofitable  prices  at  yt^ar  present.  Ho  stated  as  follows:  i 
mortgage  Investments  were  praetl-  w'hich  it  has  been  necessary  ((>  sell  “Tlie  shareholders  last  year  ap-j 
rally  100  per  cent,  in  good  standing  flour  in  the  domestic  market.  De-  proved  ,of  the  change  in  the  fiscal 
and  that  these  wore,  for  the  most  dine  in  export  volume  has  re:^alted  year  cf  the  company,  which  brought 
part,  secured  by  city  properties  In  a  great  deal  of  excess  capacity,  it  practically  coincident  with  the 
within  the  Province  of  Quebec, only  A  few  years  ago  Canadian  luiilscx-  calendar  year.  This  change  resulted 
10  per  cent,  being  in  the  Western  ported  an  average  of  ten  million  in  more  active  .sales  effort  In  Jan-: 
Provinces  and  of  these  less  than  barrels  of  flour  annually  and  to-  tiary,  1933,  and  the  net  results  were 
16,000  are  on  farm  properties  In  day  only  around  five  million  liar- ,  correspondingly  improved.  While i 

the  Prairie  Provinces.  rels  are  being  shipped  tor  export.  |  every  month  in  the  year  contribu- 

CX  H.  Carlisle,  president  of  the  As  your  company  was  equipped  to  |  tod  its  share  to  the  better  earn- 
Goodyear  Tire  &  Rubber  Co.  of  Can-  do  large  export  business,  this  de-’  togs  of  the  business,  spending  pow- 
ada  Ltd.,  and  recently  elected  presl-  cllne  in  volume  makes  it  more  dif-  cr  not  Improve  until  about  the 
dent  of  the  Dominion  Bank  was  ficult  for  your  company  to  operate  middle  of  April,  the  betterment  in 
elected  to  the  hoard  of  directors  to  profitably.  earnings  previous  to  that  date  hav-  j 

fill  the  vacancy  caused  by  the  recent  "Very  drastic  economies  have  tog  been  almost  entirely  out  ofj 

death  of  W.  M.  Maepherson.  been  effected  by  the  management  economies,  the  full  effect  of  which  j 

After  providing  for  all  expenses  of  company  during  the  last  tolt  during  the  past  year.  j 

management,  accrued  interest  and;  three  years  and  the  directors  feel  "Our  sales  for  the  first  half  ofj 
other  charges,  the  statement  show- j  that  further  savings  In  any  sub-  toe  year  showed  a  decrease  on  the} 
ed  net  profits  of  $434,352  against |  gtantial  amount  are  not  possible  if  Previous  year,  but  the  iraprovementi 
$626,069  in  1932.  The  year’s  profits  |  the  company  is  to  maintain  its  I  to  the  latter  six  months  was  such  as  ; 
taken  with  the  balance  carried  for- !  quality  and  service.  Every  effort  I  to  enable  us  to  end  tin'  year  with! 
ward  in  profit  and  loss  account  |  has  ahso  been  made  to  add  new  and  substantial  inrreasr  over  the  pre-j 
from  last  year,  gave  a  total  of  profitable  lines  to  the  list  of  manu-  '’tons  year's  total  sales  | 

$896,637  from  which  the  following  factured  products.  Tea-Bisk  and  "Robert  H.  King,  one  of  the  sen-j 

appropriations  were  made:  Red  Rjver  Cereal  are  now  national-  tor  managers  of  om  rmonto  store,: 

Dividend  at  the  rate  of  16  per  ly  known  and  the  recent  addition  was  two  months  .ifin  .ippointed  to. 

eent  per  annum  on  the  Pald-up  ^  our  poultry  feeds  of  o!a  C  Cafe-  the  management  of  tin  Montreal  j 

capital  of  the  company  $320,000;  terla  Feeds  has  been  particularly  store,  which  for  more  than  a  year! 

reserved  for  taxes,  etc.,  $79,699;  helpful  in  maintaining  full  timejhas  been  under  the  diieo!  charge  of; 
transferred  to  pension  fund,  $10,-  operations  of  your  feed  manufac-  vire-pre.sulent.  . 

000.  and  balance  carried  forward  turing  plant  ‘The  mail  oidcr  is  a  branch  of 

*486.838.  -At  the  last  annual  meeting  of  ‘he  business  which  during  the  past; 

Profit  and  loss  account  figures;  y^yr  company  it  was  intimated  that '  *'  gic.i  re\ersa  o 

tor  the  past  2  years  compare  as  fol- 1  the  board  had  under  consideration;  trom  the  low  point  of  the  pre-l 
tows:  !  a  rearrangement  of  the  company’s,  '^‘"us  year.  Expenses  m  operation, 

1933  1982  1981  canital  and  the  conditions  men- ' '‘^^toally  reduced,  and  our  ca-i 

wtprof.  ,  $434, sr, 2  $626,069  $630,070  conuiuons  men  program  revised,  resulting. 

Inc.  ban.  re.  .  79  699  61  768  76.347  t/oned  aboVC  have  made  this  program  riv.s^  I  c  u.  t, , 

--  -  - - - l/ven  more  neces.sary.  Your  dl-  increase  n  sales. 


:  of  the  official  Grain  Exchange 
'  liroadcasts  which  supply  'be  on, 

I  ing,  noon  ami  closing  .grain  s 
I  It  is.  tlie  source  from  v  i' 

'  mimerniis  grain  cl'c/ator;-  ".Ih  n 
i  the  (irairie.s  fihtaili  tiifni'  ,•  m';  - 
;  tions,  ihpreby  sa\ing  liugc  u  ,  n;i 
trills  wliich  would  ii'  ii''!-.  I 

1  if  t’.c  ((uol.Tit'tis  were  i.-an  I 

i  O'ver  tjie  wins.  All  t!u  i.  .  ,  ,  ii 
j  stations  are  hooked  i;i>  witii  I'.JC.K 
;  to  carry  the  nflicial  grain  prie  s.  ■ 
j  The  service  in  this  connoilion  willi 
not  he  disturbed  by  tlie  cliaiige  ol , 
I  ownership  of  the  station.  ; 

IcOASf  BREWERIES  i 
SALES  IMPR0VED| 

Very  Favorable  Results  Report- 1 
I  ed  From  Operations  of  j 
U.5.  Interests  | 

Vancouver.  —  f'oasi  Breweries.! 
Limited,  reports  that  business  has  j 
shown  ste.'idy  progress  in  recent 
months.  Now  that  the  L’uiled  State.'-’ 
has  repealed  the  18th  Amendment, 
which  will  tend  to  keep  more  peo¬ 
ple  in  that  country  at  Lome,  Coast 
Breweries,  l.iniited.  has  taken  an 
interest,  in  two  brew'erles  across  the 
line  so  as  to  diversify  its  bolding.s — 
one  In  Vancouver,  Washington,  and 
one  in  San  Francisco.  The  former, 
it  is  reported,  has  had  its  product 
on  the  market  for  a  month  past  and 
has  met  with  ,a  very  favorable  re¬ 
ception  while  tile  latter  is  in  a  w’ell  , 
advanced  stage  pf  construction  and 
expects  to  have  jts  beer  on  the  mar- 
ket  by  May  1st.  Experience  ac-  , 
quired  in  the  local  field  by  the  B.C. 
brewers  has  been  one  of  the  decid- 
ing  factors  in  bringing  about  this  i 
close  association  of  British  Colum-  | 
bla  with  American  Interests.  At  the  , 
same  time  it  provides  the  company  | 
with  important  potential  new  sour-  . 
ces  of  income. 


PAINT  COMPANY  '  I 
ENJOYING  A  GOOD  ,  ' 
BUSINESS  GROWTHj 

Sherwin-Williams  Sales  Volume! 

Has  Incresised  10%  in 
Recent  Months 

i  REPAIR  Woiwc  LOOMS 

I  Reports  that  have  been  current 
I  recently  to  the  effect  that  Sherwln- 
i  Williams  Co.  was  experiencing  an 
[appreciable  expansion  In  business 
I  activity  have  become  more  definite,  j 
!  It  is  learned  by  The  Financial  Times  I 
I  from  reliable  sources  that  sales  vol-  ! 
jume  over  the  past  few  months  has  ! 
j  increased  more  than  10%  as  compar-  i 
ed  with  the  same  period  a  year  ago.  i 
[This  is  attributed,  mainly,  to  the  | 

;  somewhat  greater  activity  in  build-  ! 
i  ing  construction  and  the  absolute  ' 
necessity  that  has  arisen  for  a  great  i 
deal  of  renovating  and  renewals  by  ! 
building  owners  that  has  had  to  be  , 
put  off  during  the  period  of  finan- ! 
cial  stress.  i 

The  parttcularly  severe  winter : 
that  has  been  experienced  through-  j 
out  Eastern  ("anada  over  a  protract-  i 
ed  period  Is  niso  cited  as  a  factor  i 
leading  to  larger  business  when  the  i 
break-up  occurs.  Reports  indicate  j 
'the  unusually  heavy  frosts  have 
played  havoc  with  outside  surfaces 
of  houses,  which  will  necessitate 
more  than  the  normal  amount  of  re¬ 
pair  work.  The  damage  to  big  me¬ 
tal  signs  has  also  been  considerable. 

All  over  the  different  cities  can  be 
seen  evidences  of  the  ravages  of  sus- 
tained  sub-zero  temperatures,  due  j 
to  frost,  causing  almost  complete  I 
obliteration  of  the  designs  on  large  1  ^ 
billboards,  with  surface  covering  of  [though 
paint  and  enamel  peeled  off  as  i  knives. 


PAID-UP  CAPITAL  AND 


VOlrt 

PROTEaiON 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 

As  Trustee  or  Agent  for  individ¬ 
uals,  we  serve  by  investing  their 
money  advantageously,  paying  them 
v/hatever  income  is  derived  there¬ 
from,  less  a  small  commission  for  our 
services.  Our  experience  in  such 
matters  qualifies  us  to  combat  any 
and  all  of  the  numerous  difficulties 
that  operate  to  deplete  estates. 

Montreal  Trust  Company 

511  PLACE  dARMES,  MONTREAL 

SIR  HERBERTS.  HOLT,  .  .  Pr«ident 

_ HON.  A.  J.  BROWN, K.C.,  Vic»  PrtJidem  _ _ _ 

-  F.  G.  DONALDSON,  -  General  Manaser  rrr_T_-  — 


It  had  been  scraped  with  In  a  good  deal  of  demand  for  the 
This  Is  expected  to  result  enamels  used  in  these  signs. 


Vp»tprof.. 

Inc.  ban.  reg  . 

1933 

$434.3.12 

79,699 

1982 

$626,069 

61,768 

1931 

$630,070 

76,347 

I  lividends . 

$314,663 

320,000 

$464,311 

340.000 

$664,723 

840,000 

JVnftion  fund.. 

$34.6.13 

10,000 

$124,311 

10,000 

.$214,721 
lO.OCi, 
_ 1 

Surplus 

.  surp .... 

$24,6.13 

462,186 

$114,311 

347.874 

$214,7;jt 

I48.I0I 

I‘.  aiiil  L.  bat,. 

$486,838 

$462.18:. 

$347,87^ 

and  the  necessary  meetings  called 
I  The  successful  completion  of  these 
I  plans  should  greatly  assist  Uiecom- 


J  i  market.  Investment  In  inventories  Is 
I  j  the  lowest  since  1923.  They  have; 
g  been  maintained  in  a  clean  current! 
condition,  improving  on  the  good 


The  balance  sheet  show's  total  as-  'pany  In  taking  advantage  of  the  ex- i  showing  in  this 
•St IS  of  $825,763,643  as  compared,  pected  improvement  in  ttomestic i  J'®'*’’’  Anticipating,  'lo .  *1 

with  $825,810,506.  fash  is  down  to i  and  world  conditions.’’  |  ever,  higher  commodity  prices  in^ 


sl99,138  from  $683,953,  mortgage'  — — — - 

-iHIGHER  OPERATIONS 

The  guaranteed  trust  account  is,  fRATk  m  nPn 
off  about  a  million  .at  $17,963,257.1  hllK  KflKl«K  P|an||\ 
,ind  funds  invested  under  estates,!  *  Vll  M  ImM  MjMm  M  UiXlilU 

trusts  and  agency  accounts  are  up|  - - 

at  $799,910,729  from  $7!iK,633,588.  |  Additional  Machines  Bcin^ 

The  election  of  director.s  for  thei  Brought  Into  Use  to  Cope 

ensuing  year  resulted  iu  the  follow- 1  i  _  j  rk..  _ i 

iu.a  .gentlemen  being  returned  to  With  Incieased  D  mand 

office;  . . 

Robert  Adair,  .T.  E.  Aldred,  Wil-  Tlecent  statistics  slu.wmf.;  the 
lium  F’.  Angus,  Hou.  A.  J.  Brown,  m^rhed  gain  tliai  is  taking  place  in 
K,(  ..  r  H.  Carlisle.  George  Caver-  newsprint  production  m  (  unada  are 
hill,  W.'  H.  Coverdale,  Hon.  R.  Dan-| ''^ftocted  in  the  jarger  number  of 
durand,  F.  G.  Donaldson.  G.  h.i  machines  that  arc  being  put  into 


_ _ _  _ _  *  certain  of  our  needs  for  the  new 

,  season,  our  coininiliiienls  in  advance 

HIGHER  OPERATIONS 


STRAIGHT 


FOR  PAPER  PLANTS  STOP  AND  SHOP  ! 

dditional  Machines  Being!  CAIliQ 

Brouirht  Into  Use  to  Cone  OilliCu  111  vlllj/itjLi 


Company  Reports  $475,490, 
For  Total  4-Woek  Period — 
Up  $30,552  From  1932 

The  steady  g:;ins  in  sales  repon-i 
ed  by  Stop  &  Shop,  Limited,  during 


A  r  nvn  an  AoHrew  plop^  »»'  the  leading  milis.  sev-  ea  ".y  6:  ctiop.  ^u.uieu 

a’,  ijorherf  S  Holt  Gordon  whlcli  report  the  receipt  of  the  last  three,  months  of  1.1.33  as 

'  \ who  !  ^rgo  orders  and  goiid  prospects  for  ;  compared  with  the  same  period  to 

W .  MacDougall,  KX..  A.  p.  months  ahpad  •  fhe  previous  year,  show  further  ex- 

ricr,  r.  B.  McNaiiglit.  John  C.  „.  ou'j  „*  |  pansion  in  ibo  four  weeks  ended' 


.IV.,  '  •  The  Shawinigan  F'allK  plant  of  i  P'lnsion  .m  the  lour  weeas  enaeu 

Newman,  J.  S.  Norris  Hugh  Paton,  Paper  (torporatiou  op- i  January  27th.  While  the  total  oP 

ii'  WhBe”  M(^r  *‘t  50%  of  capacity  during  i  $475,490  is  down  from  the  $532,320! 

^meaton  Mhite,  .  j.fanuary.  -with  three  machines.  By  j  shown  as  of  December  'JOtli.— which ' 
'  'toon.  hitting  a  fourth  machine  Into  oper-  [included  holiday  sales  —  it  repre- 

“‘J'"®.  t^^ton  this  month  output  is  expected  sents  an  increase  of  $30,552  over; 

IS  that  of  H.  Carlisle.  I  resident  ^  increased  to  65%.  The  Grand  the  $444,938  for  the  like  period  las' 
of  the  Dtmiinlon  Bank  and  the,  formerly  Hie  l-aurentlde  year.  The  .gain  is  the  large.st  report- 

(^oodyear  Tiro  and  Uuhbei  *9' *  Company’^  mill,  has  boen  operating  ed  for  any  four  weeks  since  IVtarch 

pany  of  (  anadu.  Limited,  who  i  *9  t.xpects  to  con-  25Ui  last. 


I’ge.st  reporl- 
since  March} 


(mu/  o.  v  auauu,  i.  i.iiiv  ,  _  j  j-yU  capacity  and  expects  to  con- 

tlie  vacancy  caused  b>  the  re  e  ,  jjnue  at  that  rate  for  several  months.  Totol  sale.-'  loi  the  forty-eight 
death  of  W.  M.  .Macphcr.son.  ;  Lawrence  Paper  Mills,  at  weeks  .since  lonimenceuient  of  the 

At  a  meeting  of  the  *^ti  ec  ors  j  Rivers,  plans  shortly  to  step  fiscal  year  on  Fel.niary  27tii,  1933, 

held  immediately  after  the  sbare-jyp  operations  from  50  to  75%  of  ca-  amounted  to  $5,612,398,  acains*  $5,- 
holders’  meeting,  the  folIowMng  m''"'  pacity  and  Wayagamack  newsprint  374.338,  an  increast:  of  $238,060,  or 
cers  were  rc-appoint.cd :  Sir  Her-  same  centre  is  working  4.43%.  ■ 

bert  S.  Holt,  president,  and  Hon.  qj  75%,  while  the  kraft  and  ground-  Recent  four-weekly  sales  by  Stop 
A.  J.  Bro-wn,  K.C.,  vice-president,  •^^-ood  mills  are  at  75%  capacity.  &  Shop,  comicired  with  correspond- 
and  the  following  executive  com-  ^t  Quebec  the  Anglo-Canadian  ing  period  of  ihe  previous  year, 
mittee:  Sir  Herbert  S.  Holt,  Hon.  pulp  &  Paper  mills  are  working  on  are:  ' 

A.  J.  Brown,  K.C.,  George  Caverliill,  large  orders  for  England,  which  are  peHod  ended-  u.m-im  1932-33  increase  | 
O.  H.  Duggan,  M.  W.  Wilson,  and  |  keeping  them  at  full  capacity.  ,  t  ,  *  *  S84 

F.  G.  Donaldson.  |  4'anadlan  International  Paper  spp'SImher^h  ':wro>:.9  %7p.24:i  ^u..8i6 

- -  Company’s  Three  Rivers  plant  is  re-  October  7th  o  JS? 

Yarmouth  Bldg.  &  Loan  'ported  producing  at  90%.  while  the  Jwis'U  .’3:243 

rkn  r’anUal*  ^1’  Rs  Other  llliils  are:  —  December  3bth  .12.33"  .304.460  2  .840 

Larns  0.4  r  on  L,apital  ,  95%,  'remiskamiug  (Kipa-  I  January  2Tth  416.190  444.^38  _ 

„  - — ~  ^00%  and  Haw  kesbury  109%.  '  From  \i.ril  28  .3.«12.3-)8  r.37t..138  238,060 

lorcnlo  Bur^^AU  The  Financmt  lime*.  |  _ _ •  iwi.  m -e _ _ 

Toronto.—  Yarmouth  Buildinff  0*  1  •  r  ■ 

Loan  Society  earned  G.4%  on  paid  up  Landed  Banking  &  Loan  [Change  of  Ownership  of  ! 
rr.'S  R'enl'  <>f  *75, 48? l  cram  Radio  Station' 

l  n„...  ; 


Recent  fotir-weekl.v  sales  by  Stop  ^ 
&  Shop,  coitiparcd  with  correspond-' 
ing  period  of  ihc  previous  year. 


1932-33  Increase 


RY  to  remember  the  smoothest  ride  you  ever 


had  in  an  automobile  —  any  automobile!  Then 


come  for  a  trial  spin  in  a  new  1934  Pontiac  Straight-8. 


We  warn  you  —  get  ready  to  forget  the  past  —  for 
Pontiac  will  revise  all  your  existing  ideas  of  smooth¬ 
ness!  The  shortest  ride  becomes  a  thrilling  glide. 
Knee-Action  Front  Wheels  combined  with  soft-coil 
front  springs  and  low-pressure  tires  ignore  the 
bumps.  You  float!  Yes,  and  Pontiac’s  improved 
Straight-8  engine  is  smoother — in  addition  to  being 
more  powerful  and  more  economical.  Moreover,  it’s 
faster  and  at  a  mile-a-minute  clip,  only  55%  of  avail¬ 
able  power  is  used.  The  new  model’s  smoother  to 
ride  in  with  smart,  streamlined  Fisher  bodies  offer¬ 
ing  more  leg-room  and  greater  comfort.  Improved 
Fisher  No-Draft  Ventilation  makes  driving  in  all 
weather  healthier — and  safer.  And  the  cause  of  safety 
is  advanced  still  further  by  new  Bendix  brakes, 
Multi-beam  headlights,  and  a  mighty  K-Y  girder  box 
frame.  See  the  new  1934  Pontiac — Drive  it!  Give 
Pontiac  a  chance  to  prove  all  we  claim  for  it  .  .  .  all 
your  friends  are  saying  about  this  spectacular^ 
Straight-8  in  the  low-priced  group! 


\  bOO\ES  \ 

\  '  VftOEB  SEATS  J 


IMPROVED  \ 

\  STBM6«  8  EHDWS  , 


vQ 


S//v#f  Anniv«rstry 
General  Molert 


Produced 
in  Cenedt 


HEIN  HI6H  ?1 

COMPBSSSIOH  H«0  | 

1  8$  horsepov«ss  L 

I  HEVfEHBWttW**® 

&  miles  PER 


Yarmouth  Bldg.  &  Loan 


,f386.6«4  $3.19.120 


r.37‘1.338 


rni 

-I-  II 


mded  Banking  &  Loan  |  Change  of  Ownership  of  ! 
Reports  Profit  of  $75,487 1  Grain  Radio  Station 


7.2%''earncd  ' to‘ V932  and  ■7.9Croarn- !  Toronto^^Thc^'niii^  Winn.pe,  nu,»a  Jh.  Fin,„c.«I  Tim..  ' 

ed  in  1931.  Assets  totol  $428,927.  of ,  V  i  !  WiniiiiM  u  IJadiu  ;.tatnin  (  J(,\, 

which  $412,000  is  invested  in  mt)rt-|  ^^ows  a  net  profit  for’ 1933  of  ' '’f  Vorkio"  Sask  which  has^^^b^^^^ 
gages;  $9,160  represents  rash  and  $75,487.  to  which  wa.i  added  $13,728  ' 

$8,390  real  estate.  'brought  forward,  making  $89,216  Liraiii  .^.x  ,  ' 

Debentures  oiit.standing  total  $38,-  Dividends  at  6%  required  $60,000,  and  f*'®  .v<'ai-9.  ha;-  .-eeii  sold  to  the 
850.  Repaj-ments  are  shown  at .  tax  reserves  $10,072,  leaving  a  hal- '  Hawsoti  Hicliardson  1  t.tiUeations. 


$8,390  real  estate.  'brought  forward,  mrikiug  $89:2l6  I>®8  tor  ’lu’  Past 

Debentures  oiit.standing  total  $38,-  Dividends  at  6%  required  $60,000,  and  f*'®  .v<'ar9.  ha;-  .-eeii  sold  to  the 
850.  Repaj-ments  are  shown  at .  tax  reserves  $10,072,  leaving  a  hal- '  Hawsoti  Hicliardson  1  utiiieations. 
$121,589.  T.iahilities  to  sliareholders  anre  carried  forward  of  $19,1 43.  The  Htd.,  which  issues  fbe^  ‘Market 
at  $200,183  is  slightly  under  thei  companj'  transferred  $11,822  from  ,  ■'^tows''  and  other  puhlieations.  The 
1932  and  1931  totol  but  reserve  re- !  contingent  reserves  to  pay  certain  ann.ouncemcnt  is  carrierl  in  tlie 
mains  at  $55,000.  [  charges,  and  a  further  $100,000  '  ctirrcnt  issue  of  ".Market  News", 


Three  Partners  Retire  From 


charges,  and  a  further  $100,000  1  current  issue  of  .Market  News  ,' 
w.as  transferred  from  contingencies  1  which  states  that  the  station  wili ; 
reserve  to  general  reserve.  It  is  '  hereafter  be  known  as  the  "Market  1 


illim 


m 


Ceoffi-ion  &  Rainville  Firm'^”P®‘^'  however,  that  this  sum  will  News  Station."  | 

Iseonrion  &  Ka.nvuie  rirm  be  needed.  The  reserve  account  While  its  transmitter  was  locat-; 

,  .  ,  .  ,  L  3,t  $850,000  is  85%  of  the  company’s  ed  at  Vorkton  the  broadcasts  of ' 

Announcement  is  made  of  the  re-  capital.  CJGX  all  originate  from  htc  stu-  j 

tirement  by  threc^  partners  from  the  -  located  in  the  Grain  Exchange 

Sfrtoi  T'^RatovilirThese'^'bclng  ORASSEIT  &  €0.  PARTNER,  here.  Radio  listeners  on  the  prai- 

Oeofinon  A  Kainvuie,  inese  ocing  ,  „  ^  ries  know  the  station  as  the  source 

Henri  Geoffrlon,  Horace  Perodeau  Toronto.  —  Messrs.  J.  E.  Grassett  _ _ _ _ _ _ _ 

and  T.  M.  Btenvenu.  The  above  not-  &  Co.  have  announced  that  H.  P.  years  and  previous  to  that  was  with 
ed  firm,  it  is  indicated,  will  con-  MacLean  has  been  admitted  to  part-  the  Canadian  Bank  of  Commerce  Btr  i 
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THt  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  16.  1934 


ROYAL  TRUST  CO. 
PROFITS  REVEAL 
GOOD  INCREASE 


Shown  At  $483,630  Asainst  a  .s 


AT  THE  LOOKOUT 


(Continued  from  T’age  It  .'car  ago.  lively  commodity  group 

for  politioiau.s  and  political  parlies  :  increase,  "  itli  the  rise  in 

rather  than  tor  sovernment.  ne  ’"!*®®*’aneou8  freight  amounting  lo 
urged  the  plat  ing  of  the  railroads  on  I  cars.  .Merchandise  of  less  iltan 


$463,527  in  Preceding 
Year 

ASSETS  UP  30~ MILLION 


elf-siipiiorting  basis  and  the 


[  diictiou  in  the  size  of  governmeuta! 


carload  lots  increased  hy  i.iMl  cars, 
while  grain  was  88-  tars  higher  than 


I  bodies  as  a  means  of  lightening  the'*’  'car  ago.  Pnlpwood  im  reased  816 
present  luirden  now  resting  on  the  Inniber.  (156:  itiher  toresi  pru- 


tax-payers.  He  aiso  advocatetl  iliat 
i  legislative  eoulrol  oi  business  be 
made  federal  ralhei'  than  proviiieial. 


duels,  .v.'id;  pulp  and  paiier.  IS  '. 
11!':  eoal.  i'.T.-):  and  coke.  r'Sv 
Total  Uiadings  for  the  tirsi 


Mortgage  Situation  Continues:  He  called  tipon  citizens,  generally,  lo  "t  amotmting  i 


Unsatisfactory,  States  R.  p.  assist  governments  iti  taking  the  cars,  were  td.-jSI  car...".  "i  . 
jellett  —  R.  S.  McUughlini?’;^,f‘’  "f.'-essary  so  that  an  "«">'■  ">a"  i»  I!’-’* 

j  .  D  j  '  toi  ms  of  production  industry,  a.s  wel!  - 

Added  to  tsoard  as  individuals,  could  be  relict ed  of  Large  Gain  Shown 

-  j  ^lieir  present  tax  burdens.  In  Januarv  Exnorts 

Profits  for  the  year  oi  5't8:j.63t'.,  Mr.  Carlisle  recognized  ilic  re--  .  ' 

a.s  compared  with  .8463.527  in  1932.;  ponsibility  ol  government  in  cradi-  Canadian  produce,  including  raw 
are  shown  on  the  financial  .state-:  eating  unfair  practices,  and  in  this  nianitfacinred  c.xportcd  during 

riient  of  the  Ro.val  Trust  Co.  pre-j  connection  offered  the  opinion  that  ,  !.*"!  Jaiiuaiy  was  tallied  ai 

sented  at  the  annual  meeting  heldi'i'c  present  t  ombine.s  Invesiigaiion 

in  Montreal  during  the  past  wec.c.'-'f*  is  unsuited  to  ibe  acni.il  coiidi  '^sued  by  ilie  Uepartment  ot  Nu  o  . 
.Vfter  making  the  usual  deductions:  lions  of  to-day.  ‘ 


tor  taxes,  dividends  and  pension  .  - 

fund,  there  remained  a  balance  ofj  Rue  ui  Values 
870.791  to  be  added  to  surplus.!  To  Restore  Equities. 

which  now  stands  at  $605,151.  Diir-!  vvhii^,  -j  i  i  , 

t-,,  S'cat  deal  has  l.ceii  said 


ing  the  year,  assets  under  admin- 1 

istration  increased 

to  $657,261,000.1 

from  $626,940,000. 

while  gains  in' 

$20, 000,(100  in  estates  and  trusts 

managed  by 

the  coinpauv.  and  of 

>^8,000,000  In  sccuritios  lirld  fori 

safe-custody. 

were  s 

hown. 

Profit  and  loss  fig 

tires  coivi|iave  .is 

follows  : — 

l'■>33 

|1*12.  lOji.  . 

$ 

i  S 

. 

1 

4ii3 .S 2 7  1  nO.8 ) J  ■ 

Le.^s:; 

1 axcffi  .... 

SO.JJ'l 

o'>.i>41  74.1  79. 

DtvidendA  .  • 

i  >0.0011 

120.000  tnO.OOO 

Penbion  fund 

lf,5U0 

12.500  50.000 

>ufp!u» 

70,792 

61.38t>  76,654' 

Prev.  B«l.  «  . 

tl4.3uO 

472,974  596.319  1 

Bal.  T  or.  d  . 

60>,l^2 

534.360  472.973 

Hie  month  of  Januaiy  was  tallied  ai 
:  .816.652,017.  according  to  a  statement 
issued  by  ilie  Department  of  National 
rteveiuic.  in  .lamiaiy.  P.'O;;  the  total 
was  s;:i..'i6I.S13.  'ITie  foreign  goods 
re-c.\poned  last  mouth  totalled  .$466,- 
"81  and  in  the  corresponding  iiiomU 
last  year  .8138.619. 

The  Dominion  continued  ;o  Iiavo 


the  iustilution 


at  half  that  figure  today. 


■  if  profit  represented  by  the  com-  “  •  "  ^  \  ,  ■ 

pany  s  earnings  from  fees,  comrais- 1  f ''eterrod  lo  niigh  no  only  ,e- 
sions.  etc.,  is  arrived  at  by  f.gi.r-  ‘“J-n  ^ut  ad- 

ing  the  earning.s  as  a  percentage  ',*>“‘‘^  ’0  . .  or  evmi  more.  >int- 

of  the  total  value  of  the  assets  tin-  'I*}’’  ."V 

der  administration.’  Sir  Charles . fho'de^  ct  equ.tte^ 

declared.  "These  assets  amount  to  similar  rise  in 

some  six  hundred  and  fifty-seven  i ‘he 


millions  of  dollars.  The  earnings  of  wholesale  prices 

M9'».791  compared  with  this  amourt,  of  fi  bs  4^1^  m  rose  from  69.0 

represent  so  infinitesimal  a  per-!“®f  December  to  70.6  in  .lanuary:  172 

■  entage  as  to  show  that  the  charges  A institution,  quotations  were  higher.  54  were 

made  by  the  companv  for  adminis-;  _  ,  n  i,  lower,  while  .J41  remained  unchan- 

M-ating  estates  and  trusts  under  i  Success  of  Roosevelt  ged.  \e_getable  products  advanced 

liresent  conditions  scarcely  cover'  Experiment  Doubted.  1*.*^?*  64.0,  due  principally  to 

ihe  necessary  costs  of  operation:  j  doubts  which  conservative  iinun-  JS""  flaT‘flou“r®  shorts'- 

the  entire  net  profit  representing |  feel  as  to  the  nltimalc  bene-  '  shorts. 


animals  and  their  products  rose  from 


leather  and  eggs,  fibres  textiles,  and 


ihrn.,~hnnt  ronarfa  Mi-  Tai'lett  stai  cconomy  o>  control.  ‘'^-iwood,  wood  products  and  paper  ad- 

success  of  the  vanced  from  64.6  to  65.3,  influenced 


p.l  that  it  was  more'  tinsaf isfactorv ■  ‘'‘/‘“'.vanced  from  64.6  lo  65.3,  influenced  j 

td  that  it  was  more  unsatisfactory  pointed  out  that  failure  by  gains  for  fir  dimension  cedar 

than  a  year  ago  and  that  the  po-^  calamitous  for  the  United:  bevel  siding  and  shingles, 

sitmn  in  connection  with  each  mort-  ^be  outside  world.  At  jron  and  its  products  were  87.2  iu'i 


_ -  iruu  auu  us  pruuucis  were  lu 

,a„e  has  to  be  watched  closely  to time,  he  called  upon  tan-  .January  as  compared  with  86.7  m 
avoid  losses.  Through  out  Pohey ,  tbeir  own  local  December  with  the  chief  advances 

of  co-operating  with  the  mortgag-  p-ybiems  in  an  effort  to  restore  fhown  in  the  rolling  mill  products 


I  atluo  1.182  1118/  L^tto  pro],]^vnis  iH  till  eifort  TO  rGSTore  tihown  in  the  rolling  mill  products  i 

ors  to  'work  out  their  h^Lnicular  economic  conditions,  a  Task  group;  non-ferrous  metals  and  their  1 

;;robIeins,  ve  have  neen  able  to  requiring  industry,  courage  ;ind  products  rose  from  66.5  to  67.0;  cop- 
keep  clear  of  lor^losurch.  :a,e  in  confidence.  per,  silver,  tin  and  zinc  moved  up,  ' 

a  few  instances,  he  conditions  in  -  while  lead  and  solder  declined;  non-  ; 

the  prairie  provinces,  du-y  to  the  Swine  of  metallic  minerals  and  their  products  ; 

-mall  crop  and  to  such  vicis.situdes,  ^pwara  o or  changed  from  85.9  to  86.2  because  of , 

as  drought,  weeds,  and  grasshop-.  Business  Connnueo.  ; higher  quotations  for  window^  glass,  i 

pers,  have  made  our  farm  loans  tin-i  Continued  improvement  Ai  seneial ;  lime,  and  plaster.  Chemicahs  and 
profita.ble,  but  we  are  making  lull |  business  is  indicated.  The  opinion  iailied  products  fell  from  80.8  to  80.6,: 

prevision  from  year  to  year  f.or  any|  p^pj-egsed  at  the  year-end.  that  the  '  losses  for  copper  sulphate  and  caus- | 

losses  that  may  be  foreseen  in  ihii.ltreud  of  business  during  the  first :  [jc  soda,  outweighing  gains  tori 

connection.  Our  iiitet  est,  in  this '  quarter  of  1934  would  be  up'vard,  j  gbellac  and  white  lead.  ' 

type  of  investment  j.-  comparative-' has  been  strengthened  in  recent)  fractional  increase  was  shown’ 
ly  small."  weeks.  Economic  data  computed  by  |  jjj  jbp  general  index  of  retail  prices, ' 

Members  of  the  diiectoiate  w  ere  the  Dominion  Bureau  of  Statistics  for  j  of  .service  which  ^ 

all  re-elected  and  R.  S.  McLaiigh-' the  early  weeks  of  1934  indicate  that  |  ^  7g  7  January  as  com- j 

lin,  of  Oshawa.  Ontario,  was  added  a  much  higher  level  of  activity  was  j  .^j^b  73.4  in  December,  says| 

'o  the  board  which  now  consi.si.s  of :  maintained  than  in  the  last  quarter  |  report  issued  by  tho  Dominion! 
he  following:  Sir  Charles  Gordon,  of  1933.  Each  ot  the  six  otajor  fac-  gi;,,tistics.  An  index  for! 

••.B.E  .  Hiintly  R.  Driintinond.  Hon.  tors  regarded  a.s  significant  of  tlie  |  price.s  alone  advanced  from 

Thomas  Aheani.  P.f..  Hugh  AI- ‘  economic  trend,  rctlected  expansion 

Ian.  D.  Porbes  Angus.  Hon.  <  .  <  .  1  siibsequent  /  the  rirst  of  the  year.  from’this  index  it  was  un-, 

Balluntyne.  P.C.,  E.  W  .  n.mttv, I  The  weekly  index  ot  economic  condi-  ,,banged  at  78  0 

K.'  ..  A.  U-.  Black,  tv.  \  Bng  Hoii  U'ons-  maintained  by  the  Bureau,  ^9^^^ _ 

Henry  r„ekshutl.  Xorman  J . ! ‘‘':®^ased  89.2  in  January  compared  Ooeralions  at 

iciwi-  C  w  Dean  4  f  iiiii-  I  With  84.1  in  December,  a  gam  of  b  1  ;  3*®**  V/perauon»  ai 

w.  Mi  Vonnel'l  ”  R  '  s  tb  I  lui-MBin  I  P'®'  economic  index  is  a  weight- ;  Fifty  Per  Cent.  Forecast. 

Ro.ss  H.  Mc.Master.  f  I.'.  Meiedith  i  composite  of  six  significant  fac- 1  Demand  for  steel  increased  riiore) 


changed  at  78.0. 


K.i'..  .'lajor-General  Hn  Hon.  .'4.  ('. 
dcabiirij.  f..M.G..  I\.(  ..  I’.i'.,  I.ient.- 
■  ol.  Herbert  .Mclson.  <  WI.G  ,  M.C., 
lirliton  Osier,  r.  C.  Sise.  Wal¬ 

ler  M,  Stewari.  Hon.  I..  \.  I'.isclie- 
eail,  W.  N.  'I'illey,  l<.(  ..  and  Si;- 
|■|■ederick  AVillianis-Taylo;'  ! 

\t  a  subsequent  ineciini-  -ii  iliel 


with  84.1  in  December,  a  gain  of  6  1;  Steel  Operations  at 
p.c.  The  economic  index  is  a  weight-  j  Fifty  Per  Cent.  Forecast, 
ed  composite  of  six  significant  fac- 1  Demand  for  steel  increased  riiore) 
tor.s  available  on  a  weekly  basis.  j  ,.apidly  in  the  last  fortnight  than  in 


■  •  ;  "r'lponents  were  .vhown  over  the  cot- 

• 'e  iv’ir  *  .V  ^'’’(responding  week  of  l.ist  year.  .An 

1  ederick  A/lliams- ray.o;-  !  outstanding  factor  significiinl  ot  the 

subsequent  ineciini-  ->i  'liejgajjj  ju  physical  volume  of  Inisi- 
i.oard  of  directors.  Sir  (  Inn  le,.  (ior-  ^^e  same  period  of  193:; 

don.  (t.B.E..  wa^  1  e-(-lf-r  led  |iresi-|  (be  marked  increase  in  ilie 
dent,  and  Htintly  R.  I'riinnnond,;  luovenient  ot  revenue  freisilit.  Th" 
vice-president.  Member-"  ot  ilie  exe  :  eastern  division  showed  an  iuereas  * 
lilite  eommittcc,  len-isnii::  of  the  (of  33  p.c.  over  the  vailwa.v  car  load- 


A  sharp  contra.-'t  was  presented  I  , be  first  fotir  weeks  of  tho  year,  ai 
with  the  low  level.s  ol  the  fifth  week  ,  gbarp  rise  in  .sales  from  the  auto-| 
of  1933.  .Marked  gains  in  the  eco-  ■  n,Qbi]e  industry  being  acconipajiicd 
nomic  index  and  in  each  ol  its  com-  pyj^jiu  gains  in  miscellaneous  de-' 
ponents  were  .viiowii  over  the  cor-  railroad  buying  ln-| 

responding  veck  ol  l.i.st  year.  -'"'(-reased,  according  to  Pittsburgh  ad- 1 
outstanding  factor  signiticant  ot  the  j  .  ( 

gain  in  the  physical  volume  of  hiisi- '  gteel  ingots  last  I 

ness  over  „eek  was  forecast  at  37.5  per  cent. 

.''"L  '  nli'n  ■  rapacity,  against  34.4  for  the 


- - • . i  movuineni  ui  reveiuiu  in-  - _ _  r»f 

vice-president.  Member-;  of  ihc  exe  :  eastern  division  showed  an  iucreas  - 

l  uiite  committee,  .on-isi,ii:r  of  the  1  „c  3:)  p.,.-.  over  the  railway  car  load-  i*'®  «  eon' 

iirc.sident.  Sir  i  harlt.-,  Gordon,  ings  of  the  same  week  of  1933.  the.  o res  of  tlm  jear.  Tj!'® 

G.B.E.,  Huiitly  R.  Drninmcnd.  W,  total  heiug  up  from  19.967  cars  to  1 '"‘r®'*  1 

Fiog,  and  •  .  \\  ^vere  rc-  **Q  554  last  week  did  not  reach  40  percent. j 

•h'cted.  '■  Vhe  advance  in  the  general  price  ,  rate,  it  vv-ill  be  recorded  early  this; 


- - -  . -■  .level  of  speculative  "commodities  'veek.  Output  in  December  and 

V  AMOi-vnii  siiiPiMM.  4;ai.n>.  !  which  had  been  apparent  from  the  January  was  more  'ban  J  points 
\_are-.,ii' fv.  --  .shippiofr  at  th<'  Port  middle  of  Octoher  to  the  end  of  the  above  the  average  of  the  weekly 


j  level  of  speculative  commodities 
I  which  had  been  apparent  from  the 
.  middle  of  October  to  the  end  of  the 


'll ’’ lain.- Vv"  DO  |  gamed  considerable  momentum  fisures  because  mills  ran  ahead  of 

m-p-ivt  M  -.^rl.^  MMb  net  tonnage  of  i  during  the  first  five  weeks  of  1934.  schedules  as  they  received  addiiion- 

Ti.'i  172  a-fved.  .  ompar.-d  with  1 00  ;  The  increases  from  the  beginning  of  al  business. 

-  "^■'•-iihc  year  until  the  third  of  Eebruary  AVhile  two  weeks  ago  the  trad. 

■  1  ill  jail  i.u\  j.u.,.  - - _ _  r _  nroat-  \v!i «  oYnectiri"-  soon  !in  onoratinj 


Business  Index 


here  continuous  from  week  to  week,  was  expecting  .soon  an  operatius 
■  the  result  being  that  the  reaction  of  rate  of  only  45  to  .50  per  cent.,  it 
I !  the  third  quarter  of  1933  was  practi- 1  now  foresees  fully  50  per  cent.,: 
I  cally  counterbalanced.  (with  a  po:ssibility  of  60  before  thei 


Daf.k  Df.liiT  J»r.- 

>2.492,000,000 

19  r» 

WTh'U'.'MiIi.  I’ricp,  D^-f. 

69  0 

-  7  8 

*  irain  ifi  Store  - 
Frb.  2 — 

Wheat . 

-t  12.9 

Other  Grains . 

.■if, .566.97a 

T  56.5 

Pig  Iron  —  Dec.. .... 

.98,612 

44  4 

'•tcel-  I>ec.  .  . 

.■in.&69 

—  0  6 

I'rnplovrxH'nt  Jan  . 

88  6 

:  12,8 

<  'oti8trucfi(*ri  —  Jan. 

6,293,100 

••  87— 

<  Hr  l^adlnR: 

«  ek  end.  F'cb.  3  . . 

.•i9„5i;i 

•  25  0 

*  imitilativo 

196,240 

-4-  96  9 

'  rit  r„nss  Week 
Vrii.  7 

2, 1 55,000 

21  H 

*  -P.K.  jirt  I  ►uL 

3,246,396 

40.0 

‘■.N.lt.  Oro«>  Week 
hcb.  7  . 

2,661,006 

-1-  19  0 

^  '.N.R.  iiet  .Nov. . . , ; 

1,048,099 

'-110';, 

I'rade  tn  Dec. 

FJxports  . 

.■)0,928,8.')6 

--  IS  6 

Imports . 

35,367,503 

-  20  6 

Balatii  . . 

+  10,561,303 

.btoek  Market: — 

Shares  sold  week  end. 
Feb.  10 . 

199,904 

•  108% 

<  'opper — Feb.  14 — 8  cents,  N.Y. 

Silver  — Fob.  14— 463<  cents,  N.Y. 

Wheat  — Fab.  14 — May  61%  centa,  Winnipeg. 

_ *Aa  eomnaiwd  with  e 

nrrcfpondmc  p< 

>nod  last 

Index  cally  counterbalanced.  (with  a  po:ssibility  of  60  before  the 

'  High-grade  bond  prices  as  measur- '  middle  of  the  ycai'.  The  rise  to  aj 

—  -  ■  - — '  ed  by  the  daily  hid  quotations  on  |  40  per  cent,  rate  lias  come  from  a' 

*p.r.  of  I 'our  Dominion  Government  refunding  I  mild  increase  in  miscellaneous  de-i 
1933-34  increaei- or  bond.s,  showed  moderate  but  steady  i  mand,  over  a  wide  front,  which  be-! 


pared  in  this  connection  was  109.0  iMie  indiistrv. 


in  the  week  ended  February 


week  for  which  statistics  are  avail- ^ 
;ib!c  being  5.5  p.c. 

Eighteenth  Increase 
In  Car  Loadings. 

For  the  18th  consecutive  weekj 


Production  of  cars  and  truck.s  in 


iiicrce  at  155,000,  whereas  foreca.'"!.' 
bad  been  for  a  little  more  tlian 
100,000.  Steel  is  being  dt-livererl  lo 
the  motor  industry  at  a  rate  cun- 
mensurate  with  prodiiciion  at  about 
200,000  a  mouth. 


the  corresponding  week  of  the  pre-  ‘‘***“**«' 
ceding  year.  An  upswing  of  7,632  j  In  its 
was  noted  for  the  week  ended  Feb-  general 


In  its  weekly  .suuiniary  of  tin 


933.  New  York,  currently  coinmenls  as 

Total  for  the  week  was  39.643  as  follows;  "Following  the  relativelv  i 


I'lic  early  weeks  oi  1934.  industrial 
activity  currciitl.'  regi.slering  a 
sharp  upstvina.  t'i>  '1'®  /tsis  or 
i  present  prospei  is.  ilie  ^'tanda^d 
Statistics  *  *oni]>ii"y  index  of  prodiic- 
'  tioii  for  I'oliniar.v  is  estimated  at 
77.5  as  (ouipaieii  "itli  ■'•O  forJan- 
;  tiary. 

'  “This  I'ebruai.v  fum"'  repie.sems 
a  gain  of  29  (lei  cen'.  "ve;-  Hie  tie- 
'tivit.v  of  a  lea;  eailioi.  The  iin- 
portani  fe.tliire  of  Hie  i  ii)  l  em  ad¬ 
vance  is  the  extent  ti>  wliicli  Hie 
heavier  linc.s  have  risen  above  ihe 
severelv  dcpiosscd  levels  of  oarl.v 
1 I’ritiiai  ii.'  reflecting  Hie  im¬ 
proved  .sfains  of  Hie  farinci.  .-"ales 
of  mail  order  firms  continue  loh.dii 
lo  a  volume  ile.se  to  that  of  .laiiii- 
ary.  vvhicli  was  estimated  fo  be 
.About  80  [>er  vein,  above  the  .laiiu- 
aiy.  19;;::  total.  New  I’ork  depart-- 
incut  sioie  sales  al.so  are  being 
maintained  elosr  lo  Hie  lanuary 
level. 

■■.Automobile  ouipui  (Oiuiiuie.s  to. 
expand  sharply,  while  elecirie  pow¬ 
er  production  is  making  the  best  re¬ 
lative  sliowiug.  as  compared  witli  a 
vear  earlier,  since  Hte  middle  of  last 
Sepioinber.  .Among  the  ma.ioi-  indiv-  . 
idiial  industrial  lines.  prospective' 


I  rates  of  production  for  February  | 
range  up  lo  150  per  cent,  above  Ihe  j 
I  subnormal  activity  evf  February, 

I  1933.  I 

I  "Almost  positive  a.ssurauce  is  luo- 
i  V  ided  that  sharp  further  expansion 
jin  business  will  be  witnessed  dur- 
;  ing  .at  least  the  remainder  of  Hie 
'  oiirrcnl  month  and  during  March.  ; 

Despite  the  possiliility  Hint  hilior: 

I  troiible.s  may  cause  teini>orarv  diffi-' 
ciilties  as  Ihe  spring  season  pro- 
gres.ses.  iiidnstrial  production  in 
the  initial  lialf  of  the  .vear  prolmlil.v 
wiil  aggregate  2(i  per  t-cni.  altove, 
Hiai  >1  Hie  first  lialf  of  193:!. “  j 

Ritz-Carlton  Hotel  Reports 
Better  Results  For  19331 

The  1"3:;  siatemenl  preseiiied  lo 
Hie  aniiiiul  general  meeting  of 
sharelioiders  of  the  Tlitz-Garlloii 
Hotel  t'onipany  of  .Montreal  showed, 
ttiiii  notwithstanding  the  falling  off) 
ill  business,  duo  lo  the  general  con-  i 
(litions  prevailing  during  the  year,; 
the  results  atinined  were  more  sat-: 
isfactory  tliaii  those  of  ilio  previous: 
year;  thi.s  was  effected  l>y  further  i 


PROTECTED  SECURITY 

However  adequate  in  yourdcpeii 
volume  vour  assets  mav  vour  estate 


o  volume  your  assets  may 
appear,  only  tlie  sound  pro¬ 
tection  of  able  and  experience 
management  can  ensure  for 


your  dcpendejits  the  full  henclit  o  f 
your  estate.  Ask  us  to  show  you 
the  many  advantages  of  efficient 
CAPITAL  TRUST  adminis¬ 
tration. 


VMJST 

CorpOPation  Limited 
MONTREAL  OTTAWA  TORONTO 


economie.s  in  iiperaiion  -jf  Hie  hotel. 

During  Hie  past  few  nuuiHis  a 
slight  iiniuovenieni  lias  hceii  noted 
in  Ihe  luisiness  of  Hie  company. 

Dir^i-lr.rs  and  officers  of  Hie  com¬ 
pany  elected  for  Ilie  year  are  as 
follows:  I’residoni.  .Sir  Cliarles  L5. 
Gordon;  v  iee-presidenl.  .1.  M.  .Mac- 
kio.  Direct.-j.'s  hdlovv:  Sir  H.  Mon¬ 
tagu  Allan.  Sit-  <  liuile.s  B.  Gor¬ 
don.  Sir  Herliert  S.  lloli,  William 
Harty.  l-llwood  B'  Hosmer.  .1.  M 
Mackie,  Hartlaiid  B.  MaeDoiigal), 
and  Charles  D.  Wetmore.  Secrctarv- 


tieasurer,  I'.  E.  .Mc.Nully:  manager, 
Emile  C.  DcsBaillei.s.  and  chief  ac 
(-iMintani,  .\l.  1.  B.  I'islier. 


Stop  advertisinsi  and  you 
let  your  businesv  run  on 
momentum,  and  momen¬ 
tum  is  a  uradua'  move  to¬ 
ward  a  dead  stop. 


’'/®*/try.  less  has  been  lieard  almtii  Hie  r'c.  "a.s  a  considerable  increase 
"""  /_i advantages  of  higher  property  and  o'®'  .laniiai  v  a  year  ago  when  the 
Id  '‘"'other  values  which  inevitably  result  ""'H  was  .$24,411,133. 

from  greater  demand.  .At  the  :in-  For  ihe  leii  months  of  the  fiscal, 
pare  .is  nqai  moetiiig  of  the  Sun  I.ifc  .Assin-  incltidin'g  foreign  goods  re- i 

ance  Company  this  week.  T.  B.  ,\la-  ®''I'o''ted.  exports  vverc  $488,651,048;  ' 
'*'/•  I  caulay  predicted  a  ri.“e  in  eonimoditv  imports.  $351,825,488.  This' 

toll. 844  Pt'tr®-''-  •'‘'4  they  are  gradually  adjust- : ""  export  balimcc  for  the  1 
ed  to  the  altered  gold  cimlent  of  ilie  '®"  nionths  ol  $136,825,560.  For  the  i 
,  '  dollar-  Hills  providing  relief  from  tlie  '  ^-''Ponding  period  last  year  the: 

'voooo  -®teadily  mouniine  bnrtieii  of  delu  of  ^4 10,738,770.  and  ; 

.  -  -  . — — I  all  kinds —  governmema!.  municipal  •'•>49.906,692. 

urplu»  '  “"‘4  iiidividual.  The  effect  on  Hie  '  exports  lor  last  j 

r«v.  B.l  .  .  >4T3^0  472,974  /^|fj„ancial  status  of  the  average  eiti-  ”33.  in  brack- 

al.  for.  d  .  604.1^2  434.360  472.973  '  zen  Was  illiisifatcd  li.v  lel'erriiig  to  ?4. 613, 824  (6.- 

In  submitting  the  report.  Sir!  the  faci  thai  a  propcriv  valued  at  ,sri6"  046i'  Hsh  n  1  4’9':^’l 60^ ’ 
has.  B.  Gordon.  G.B.K..  president  Mo  O-'b  in  192,:  would  probably  sell  $"  •> 

,  narf  at  halt  that  tigure  toda.v .  I  he  owner  ‘  ‘  • 

.  miebt  biive  binrnw.d  S4  ilflll  i,i-  0110  meats  $  1 .8  I . « th  ($GJ_.l-b);  ClieCSC,  I 


S8a);  copper,  partially  maniifactur- j 
ed,  $1,287,630  ($765,334);  nickel,  un- j 
manufactuicd.  $2,782,682  <$79.5.661). 

Wholesale  Prices 
Rise  in  January. 

The  Dominion  Bureau  of  Siaiisiics  I 


Fire  Prevention  PAYS 


Record  of  Co-operation  Between 

Dividends  Paid  \  Property  Owners  and 

\.  Insurance  Company 

1901-1905  $357,342.03  \  Resulted  in  Our 

^906-1910  $643,996.16  Ny  PoUcyholders 

1911-1915  $1,017,446,09  \  Receiving 

mii.19211  $2,184,739.62 

1921-1925  $4,834,132.63  dends 

$10,815,563,91  Vs 


^E.XRS 


1921-1925 


1926-1933 


TOTAL 

1901-1933 


$19353,220.44 


These  Dividends  Paid  to  Policyholders  Represent  Savings  to  Property  Owners 
Based  on  Charging  Standard  Rates. 

A  Tribute  to  Mutual  Principles  and 

Sound  Conservative  Management 

« 


Complete  Organization  Returns 

YEAR  1933 

Premiums  written  .  -  . . . . . $  6, 464, 727. 2-4 

Return  Premiums  .  — .  ,  . . .  . .  1,665,286.24 

Net,.  .  . . . . . . .  .  .  . . $  4,799,441.00 

Losses  paid  to  Policyholders  .  .  .  .  .  .i-.i.,.,. .  .t. .  2,339,918.1  I 

Dividends  paid  to  Policyholders  «  ,  ...  .  .  .  .  1.013,250.12 

Since  Organization 

Losses  paid  to  Policyholders . . . . .  32,383,182.41 

I3ividends  and  Savings  to  Policyholders  .  .  .  . . . . . .  19,853,220.44 


Canadian  Operations 
YEAR  1933 


I  remiums  written 
Return  Premiums  . 


l-)ividends  paid  to  Policyholders  1933 . .  .  .  . 

Dividends  paid  to  Policyholders  since  organization  .  .  .  . 

1  otai  admitted  .Assets . . . 

Net  Casli  .Surpl  us . 

Special  Reserve . 


1,092,457.68 

318,935.16 

773,522.52 

222,861.82 
2,908,333.62 
4.393.206  52 
1.021.194.32 
75,000.00 


WRITING  FIRE  AND  AUTOMOBILE  INSURANCE  AT  ACTUAL  COST 

Northwestern  Mutual  Fire  Association 

(Retail  Merchants  Insui;ance  Department) 

c:an.\dian  iifad  officl  Hamilton,  Ontario 
BRANCH  OFFICES: 

Vancouver  Edmonton  Saskatoon  Winnipeg  Toronto  Ottawa  Montreal 
.  St.  John  Halifax  Victoria  Calgary  Quebec  City 
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SUN  LIFE  SHOWS 
GAIN  IN  ASSETS 
SOUND  POSITION 


Sun  Life*s  New  President 

■J  ilt'  new  president  of  tho  Sun  managing  director,  and  now  ho  goes; 
Life  .Assurance  Company  of  Can-  top  as  president.  ' 

ada,  Arthur  JJ,  Wood,  can  be  de-  f  prominent  figure 

_ ..  .  among  tho  -world's  insurance  actu-i 

c  ed  .1  usuiauce  man  through  aries.  He  has  been  given  many  de-^ 


iM  A  11  k  DDTC  "*  operating 

IflAn^K  I  llAlllllu  'xiicii.^m.s.  covering  interesi.  adinini,- 
Hinuuirf  I  liniltliu  ,,,„ion,  factories,  enginccriug.  sales 

CAII?C*  DAI  n  AAin  IcaticUcs.  were  again  rcdiiceJ 

•  uALCu  nULU  AllI/  '  ^  '>“=  -'ear  »£ ! 

,,  wtabuue/  »»*«*.>  s::,:!u5,7t3'..jT  approximately  iFSt’l,-, 

I  ACC  IC  DCniirTH  I'f'li  hO  icss  than  ill  lOUS. 

LUlX)  llJ  I\L1/UvLi1/  ’‘No  general  Ptdieraent  can  be  mado 
j  logarding  Hie  business  of  a  company 

1  . .  ciiicrat  aa  in  so  many  fields  as  Mas- 

Oeficit  of  $1,420,865  Coo-i.  .'tv  llarri.-;.  as  certain  territories! 
pares  With  $1,788.0’ 0  to  shown  an  improvement  during 

"  others  liave  appeared  to 
I  1^^  i(;tlin,g  the  depression  to  a  more 

D  AML'-  I /^akTc  I  rxn/cT.  me ;'!,ed  degree  than  a  year  ago.  We 

I  BAINK.  LUAINS  l..UWtK  l.clicve  that  this  condition  will  apply' 

,  — -  .-.I  )<,”(_  ^vilh  tho  qualification  that! 

I  Balance  Sheet  Posifion  Sob-  the  territories  now  showing  improve- 1 
I  stantially  Upward  —  Rcduc-  ‘dipear  to  be  increasing  in  num-  j 


Cash  Portion  Strength^ed  and  I  and  tlmou^^^^^  The  fact  that^.!  rrees,  tmd  in  of  $1,420,865  Co 


Excess  Income  Of 

$24  000  000  I  actuary — and  he  is  one  of  Ameri-I 

*  *  j  ca's  foremost  —  i.s  likely  to  create} 

.cepxQ  rw  ecoyf  tAcniK  I ’1*®  impression  of  a  cold  and  calcu-‘ 
AAMuTb  OF  $624,146,035  ,  i^ting  personality.  But  such  a  con 

«,  elusion  would  be  altogether  a  mis- 

l>ew  Fresidait  Discusses  Change  I  take,  for  Mr.  Wood  is  not  only  :: 
u»  Type  of  Pcdicy  Demanded  j  typical  business  executive  in  th  > 
and  Investment  Position  Of  P*®**^*^®®^  sense,  but  he  is  a  vel.^ 


highest  honor  in  the  actuarial  pro- 
*'*'  fessioii  when  he  was  elected  as  pro¬ 


life  Companies 

N\  ith  new  business  during  the  year 
amounting  to  $216,367,441:  total  in- 


llkeable  person.  He  has  the  faciil 
fy  for  getting  to  the  kernel  of  a 
problem  by  the  most  direct  ap¬ 
proach.  but  he  can  employ  diplo¬ 
macy  as  well  as  authority  in  get- 


-lUrance  in  force  at  the  end  of  the  ting  desired  results.  Furfhermorr, 
pcjiod  of  $2,770,453,871;  and  total  uiHler-stud- j 

a.vsets  of  .$624,116  03.3,  the  annual  re-  ! 

.  the  chiel  e.xecntive  of  one  ni  (  an-l 

port  ot  the  .Sun  Life  Assurance  (  o.  miy  s  grcalest  financial  inslifu-j 
Ilf  t  annda  for  the  year  1933  shows  i  ,jyns  I 

ihe  company  4.o  have  easily  main-!  president  hails  from,' 


mined  Us  leading  position  among 
life  insurance  organizations  in  the 
iJomininn  and  the  British  Empire. 

’I’ot.nl  assets  liave  been  increa.sed 
I*'-  over  .$13,000,000  from  the  pree<'il- 
ing  year;  cash  position  has  been 
.ircngiliened ;  and  the  income  ac- 
<  ount  reveals  an  excess  of  iiuoim 
o\er  disbursements  amounting  to 
more  than  $24,000,000.  Policy  aiul 
annuity  reserves  have  been  niain- 
lained  at  a  very  high  level,  lx  in.g 
"-how  n  at  $532,953,543.  Total  incmiie 
for  (lie  year  ainonnted  (o  •$152.2;!.3.Sri 
and  the  snnj  of  $16,437,231  was  paid 
'>ui  during  the  year  in  dicidends  to 
polieyhedders.  Total  payments  to 
Doliej  holders  reached  the  Itugc  .-;um 
of  $97,437,059. 

The  report  shows  that  the  e.\|jen- 
■-C.S  of  management  and  operation 
again  showed  a  substantial  reduction 
and  it  is  pointed  otit  that  permanent 
Itenefit  will  accrue  from  the  econ¬ 
omies  effected. 


tile  Kusterti  TotMiships.  having  Iieeii  i 
liorti  at  Knowlion,  of  United  Empire' 
l.oyalisi  antecedents.  He  was  abril- 
liaiit  student  al  McGill  Universti). 
wliere  lie  ven  scholarsliip  after 
seholarship.  anne.viug  the  coveted 
gold  medal  f.or  niatliematics  on  gra¬ 
dual  ion:  itc  al.so  won  tlie  Wickstead 
.-il\er  medal  for  general  excellence 
in  g.Miiaasiiim  work  and  physical  t  sident  o 
i-iiliiire.  .Vs  a  student  he  displayed,  America, 
iliai  determination  to  ucconipli.sh  institute 
wiiieli  has  marked  his  busines.-i  Britain 


.'  t 


pares  With  $1,788.0’ 0  ir 
1932 

BANK  LOANS  LOWER 


tim  of  6  Million  in  Hecetv.i  ••Bealiug  with  Uanada,  the  deter- 
ables  and  Inventonrs  mining  factors  will,  of  course,  be  the 

-  extent  of  our  cereal  crops  and  the 

Sales  at  about  the  same  level  as  Prices  realized  for  them.  Apart  from 
j  1332,  a  smaller  net  loss  from  opera-  these,  there  are  two  conditions  w’hich 
.lions  and  a  lower  working  capital  '  mark  definite  improvement  in  agri- 
!  po.«it)oii,  with  cash  and  investaents  j  culture  in  this  country  at  the  pres- 
;  reduced  3o  per  cent,  are  features  of  cut  lime.  The  first  is  the  advance 
j  the  annual  report  of  the  .Alassey- ,  in  the  value  of  tJie  poumd  sterlln.g 
Harris  Company  and  subsidiary  units  expressed  in  terms  of  the  Canadian 
I  for  the  year  ended  Xovember  30, !  dollar.  The  second  is  the  very 
j  1933.  Inventories  .and  bank  loans  !  marked  advantage  that  is  accruing  to 
,  have  bolli  been  substantially  reduced.  I  certain  important  branches  of  Cana- 
In  conneetion  with  the  latter  item  i  dian  agriculture,  due  to  Canada’s  pre- j 
I  President  Russell  points  out  that  this  !  ferred  position  in  the  British  mar- 
!  has  been  effected  by  the  transfer  of  ket  as  a  result  of  the  Ottawa  Confer- 
j  funds  under  favorable  exchange  ence. 

rates.  - 

The  operating  loss  for  the  period  it  »  i* 

at  $1,420,865  compares  with  $1.788,- 1  Iniprovmeent  UperatlOJi.'J  ^ 

I  '  F'®’’  Grocery  Chains 

•$473. a22,  other  interest  $339,123,  bad  ,  _  ^ 

.debt  reserve  $424,477,  pension  fundi  (Continued  from  Page  li 


Actuarial  Society  ot 


Iniprovmeent  Operation'j 

For  Grocery  Chains 

(Continued  from  Piige  Ii 


aerica.  lie  i.s  a  Kollow  of*  depreciation  $502,344,  i^ld.,  and  Uiblaw  Groceterias  t  o., 

stitute  of  Achiurie.s  of  | '*J|'*W**K  Joss  to  $3,305,743  against  The  decrease  in  sales  of  Uo- 

ituin  (l-M.A.i  b>  exannnaltou:  jt in  Preyiou.s  deficit  minion  Stores  In  the  four  Aveeh  per- 


.\nor  .irradnation  ho  was  Kellow  of  the  Acluariul  Society  of 


r,„  a  lime  a  high  .xehocl  principal.  America  (F.A.S.)'  by  V-.xaiuinaUon ; I'  fontingency  reserve 
bavin, g  the  idea  of  later  taking  up  y  Ucllow  of  the  Vincrican  Institute'  ^  .‘5-.7a0.000.  brought  the  debit  bal- 


iiroimlu  forward  at  $12,087,278  after  |  iod  ended  .lannarv  27tli  was  I.SCr. 
allowing  for  a  contingency  reserve  i  a  hereas  the  average  decrease  for 


;  iIk-  study  of  medicine.  Ilowovrr, 
I  al'.itii  this  time  the  Sun  l.1l'(  \\a.< 

1  seeking  a  .cood  matliemat ieian.  ami 


Dr.  H.  .M.  Tory,  tlieti  l^rofe.-isor  ofllioii. 


of  Actuarie.s  i  l'•..V.I.A.  l  by  election, 
and  a  I’ellow  of  tlie  (  a.-^ually  Actu¬ 
arial  SueietN  tK.f.A.S.i  by  elcc- 


anec  to  $t5.993.ti2t. 


ought  the  debit  bal-’  1933  was  J2.59'-7.  and  in  1932  10.13^c.| 


During  the  tirst  four-week  periods  Of , 


Profit  and  los-.i  figures  for  the  past  1933  monfhl.v  <ieerea.“es  ranged  from 


jears  compare  as  follows:  j20.I''r  to  16. 2^/7;  in  the  next  four  per- i 

I'Hi  t>)i>  Ityi  I  jods  the  decrease  eontinned  to  shrink  I 
I.ISS.OOI  l,52Li44|*o«  I®"  Point  of  9.317 ,  while  by  tho ' 
475. i22  50V,J'i7  539,199  I  December  period  the  decrease  as 
.  compared  witli  ilit  eorrespondtng  | 
I4MI2  981982  146  0*2  ' '®“''  PfC''0'>S.  OUL'  i 

>02!}44  62t.’ti9  7e7!686  ;  4.1%.  The  effect  of  tho  perio  I  of, 
— —  - ——  -  depression  on  .sales,  ratio  of  profits  I 


Mathematics  til  .Vletlill.  ami  mn\ 

head  of  the  .National  Re.seareli 

Council,  recemmonded  jomi;'.  Wood  ■ 
That  was  the  fir.st  step  in  ihej 


.Mr.  Wood  lia.s 
;(‘ci)  inicre.st  in 


Op. 

;  Bonn’  Int. 
'  Othei  Int. 


Iii.s  suideiii  days  won  considerable'!^- 


"The  .surplus  earned  during  the  of  the  executive  head  of  a  [  an  ardent 


fame  as  a  ci-iekcter. 


I  Pensio!)  I-  cl 
I  Deprec.  . 


.tear  ',  it  is  stated,  “afforded  a  sub¬ 
stantial  margin  over  the  dividend  re- 


great  insurance  company.  In  ac¬ 
tuarial  work  he  displayed  unusual 


quirements  to  policy  holders  on  the  Pbil'ty.  tind  after  various  promo-  nier  be  combines  curling  to  keep  in  I  Deb.  bal. 


basis  of  distribution  currently  in  tions  was  made  chief  actual  y.  Lai-  training  di 
force.  The  sum  of  $7,635,055  was  cr  he  was  made  vice-president  aud  (  vice  versa. 

applied  to  writing  down  the  values  at  - : - 

which  the  securities  are  carried  in  ^  O  ff  ^  *• 

the  statement  i cst  OT  btfength  Lreditc 

During  the  year  the  amount  re-  i  c* 

veived  in  consideration  of  annuities  /VVI/V 

.4ho5v-ed  a  sharp  increase.  The  1933  lUf CVfCfCrd 

figure  was  approximately  thirteen  - -  - - - — 

million  dollars,  as  against  eight  mil-  (Continued  from  Page  1) 

lions  for  1932.  In  the  meantime,  Bowaters  have  erican  mills 

The  rate  of  mortality  was  favor-  revised  their  offer  to  the  bondhold-  by  over  twt 
able,  claims  being  57.9%  of  the  ers  to  provide  that  arrears  of  inter-  “That  an 


training  during  the  winter  — 


Test  of  Strength  Creditors 

and  Bondholders  Price  Bros. 

(Continued  from  Page  1) 

In  the  meantime,  Bowaters  have  I  erican  mills  exceeded  .  ..nsurapiion 


Deb.  bal.  .15,993,021  9.937,277  3,796,027 
a — Profit. 

Loans  .Irr  Uediieed. 

Total  assets  in  the  current  report 
are  shown  at  $36,939,463,  compared 
'  with  $45,271,431  iu  3932.  Cash  Is 
;  down  to  $1,885,546  from  $3,224,944, 


to  sales 

.  and  profits  per 

share 

is  ill  ! 

dicated 

in  the  following 

table: 

R 

lilio  «jf  K 

roui  R 

'rnfit  !o 

IV  r  : 

Sales 

Si.lr- 

.Sh.ift"  ' 

.. 

.  .  .  .  .524,641.184 

2.h0' . 

.52.17  1 

1930  .. 

..  ..  24.118,586 

!.9| 

1931  .  . 

..  ..  25.200.145 

2.0  7e; 

1,85  1 

1932  .. 

.  .  .  23,042.272 

l.57'7 

1^7 

1933  .  . 

.  .  ,  .  19.758.368  >- 

l.59r. 

,55 

^ — tsl  I-Jail  Year. 

It  should  be  observed 


'  ‘lecrease  in  sales  in  1933  was 

i  400  '  attributable  in  considerable  part  to 

;  COlUpArC  with  $  16,93  $  ,1 3  4 1  iD^Cn*  ;  pl|\cinf>  fif  cniiin  imnr#ifll'4hlr>  uniic 


lories  are  off  to  $10,386,289  from 


closing  of  some  53  unprofitable  nniis. 
which,  liowever,  iiavc  been  replaced 


able,  claims  being  57.9%  of  the  ers  to  provide  that  arrears  of  inter-  “That  any  scheme  which  5vould 
amount  provided  tor  that  purpose  as  est  since  default  will  be  met  in  cash  result  in  ovcr-eapiiHlizatiop  would 
<  ompared  with  58.2%  for  1932.  instead  of  in  additional  bonds,  thus  be  uneconomical  and  unsound  and 
rhe  growth  of  the  Sun  Life  dur-  bringing  their  offer  to  the  bondhold-  thus  would  not  ovcntuallv  be  bene- 
mg  the  past  30  years  is  indicated  by  ers  into  line  with  that  contained  in  ficial  to  or  in  the  be.-i  interests  of 
ihc  following  comparative  figures:  the  latest  plan  of  the  Duke  Price-  the  bondholders  and  shnrclioldeis. 

Insurance  Total  net  j  Beavcrbrook-Rothcriucre  group.  This  view  is  borne  out  liy  the  past 


ills  exeeedcii  <  iinsumption  $13  109  750  Bank  loans  of  S”  017  76’’  I'owevei,  nave  neen  repiacea 

two  million  ton.s.  comparf  ^ith  $6^^^^^^  ^  considerable  number  of 


strong  units.  Dominion  Plore.s  has 


insurance 

Total  net 

't  ear. 

in  force 

income. 

1933  . 

.  2,770,453,87  1 

152.235,821 

1023  ..  . 

.  708,971,960 

46,965,639 

('’15  .  .  . 

.  ...  202.758,497 

13,996.401 

90 i  ..  , 

.  ..  75,681. 

Pnvrneritsi  lo 

3,986,139 

policyholderb. 

A&setH. 

i  >  i 

.  97,437,059 

024,146.035 

r'-'i  .  . 

.  ..  22.145.979 

209,257,3  13 

M  ,  .  . 

.  ..  4.982.553 

55.726.347 

■tUi  ,  . 

.  ..  1,191,411 

15,505.776 

Bowater’s.  in  announcing  their  de-  and  recent  hist 


hiircholders.  $25,968,435  in  3932 


creditors  and  shareholders  for  the  "Bowater  s  desire  .  ih.  statement  L- 
time  being,  express  their  hesitancy  says,  "to  a\oid  Hie  errors  of  tbeic 
to  burden  the  new  company  with  an  I  past  which  ro.'^nlied  from  undue  op-  i 


nut  liv  the  past)  Comparative  working  capital  fig- 
f  the  newsprint  j  urcs  follow  herewith: 

I  1933  1932  1931 

ih,'  !_  ..  .  ®  ’ 


that  perioft.  in  view  of  the  elimina¬ 
tion  of  unprofitable  unit.*,  the  rise  ir 
eommoditics  an  J  Ihe  increasiug  trend 
of  .sales  in  Hie  second  half  of  19-33. 
coupled  with  carefully  planned  eco-  j 


.sets  26.200,081  34.012, ij28  40.6 1 2.1 1 1  '  iiopiy .  it  is  considered  proI)able  tbal 


o24, 1 46.035  I  exees.sive  capitalization,  and  thus  '  timi.^m  and  over-eapitali/.ation  and 


C.  liabi,..  3,494,100  8,044.193  8,4  73.6 ! 7  |  fop  the  entire  year  dividends  5vcrc 

v  w  t-  ii  I  la  ill  J  !  fnl  ly  earned. 


M'.  C.  22.705,910  25.908.4,15  32.118  494 
President  T.  .\.  Riis.scll  lu  his  ro- 


22.145.979  209,257.3  13  endanger  the  future  prospects  for  which  have  placed  the  industry  and!  President  T.  .\.  Russell  lu  his  ro- 

I^30^7%  fdubyholders.  In  this  connee-  the  company  in  the  position  in  which  , shareholders,  says  In  part: 

„  ’ia  ‘hey  point  out:  they  now  find  ihcmselvcs.”  I  The  cash  on  hand  and  in  b-anks. 


Recovery  Is  JToted. 


“That  the  immediate  |(ro.spects  of 


Hi  his  review  of  the  operations  industry  arc  still  far  from  satis- 
loi  the  5ear,  A.  B.  ^Vood,  vice-  factory,  as  over-production  still  ex- 
I.resident  and  managin.g-dircctor,  continue  for  some 


-tihsequcntly  elected  president  fn  (. 


fg  of  ‘  I  amounting  to  $1,885,646  is  $1,339,897 

satis  Bondholders  In  Saddle.  less  than  the  fi^tircs  oif  a  vear  aeo. 

1  ex-  l  aiUng  a  wholesale  withdrawal  of  ; 

some  I  deposits  with  the  protective  com- |  J"/*!,'”?®®  from 

_ _ _  branches  during  the  year.  At  the 

,  roittee.  which  hardlj  ..eems  possible,  ,  —r  lo^.-) 


The  effects  of  the  depression  were 
reflected  also  in  the  sales  of  Ixiblaw 
I  Groceterias  Co.  Ltd.,  the  decline  in 
the  four  years  period  from  1930  to 
I  1933.  having  been  22.9%.  The  de-  i 
crease  in  1931  from  1930  5vas  7.1^<-:| 
:  iu  1932  the  decrease  was  11.1%,  and 
tin  1933  it  was  5.9%.  These  eom- 


lend  of  19:: 
( abroad  ow 


932  we  held  large  balances  I  I'a^i-sons  eoycr  the  fiscal  periods 
iwing  to  the  adverse  condi- *  -May  3 1  si.  The  improvement 

!  iti  il'onci  .it  C'lloxc  111  tli£k  1Q'!'!  nciruxii 


aanagin.g-director  at  a  meetiug  or  -That  consumption  iu  the  Umtedithc  bondholders,  w-jth  their  rights  "I  I  ended  Ma  lUi  The  f 

he  board  follow  ing  the  annual  gen-  nionf.  ie  ^hmo  miiur.niof  L  owing  to  the  adverse  condi- '  .'ia\  ..isi.  i  ne  i, 

.I-.I  rirew  -ittention  to  the  aioiic  is  aboul  oiie  million  !of  foieclosure,  W'ould  .seem  to  be  m  i . ions  of  foreign  evelnn-e  orineiivHlv ' trend  oi  sales  in  the 

O  r  M  th^-iteruum^^  in  i  a  preferred  position  in  the  event  of  a  The  fniprovemVut  gradually  converted 

,  de  rei  ieVhad  se^  productive  capacity  of  all  i  stalemate.  Rumors  that  there  has  |  in  sales  late  in  t: 

i.ei  e  c  d  -  _  ■  North  American  mills  exceeded  con-  been  dissentiou  iu  the  bondliolders’ ,  aion  /-i.oi..,,  lo--'  '  vear  1933.  resulting  in 


Fight  Pneumonia— 

It  ravages  with  the  speed  of  a  forest  fire 

PNEUMONIA  causes  the  death  of  thou- 
sands  of  people  in  this  country  every  year. 

Many  of  these  deaths  result  because  the  speed 
with  which  it  attacks  the  patient  is  net 
matched  by  promptness  of  defense. 

In  rare  instances,  a  person  apparently  in  the 
best  of  health,  is  stricken  with  pneumonia. 

But  usually  the  disease  is  contracted  by  one 
whose  vitality  has  been  lowered  by  exhaustion 
or  exposure,  or  who  has  been  dragging  himself 
around  for  several  days  through  sheer  will  / 
power  or  stubbornness,  while  suffering  from  .i 
protracted  cold. 

During  the  critical  stages  of  an  attack  ol 
pneumonia  the  patient’s  chance  of  recovery 
often  depends  largely  upon  well-trained,  faith¬ 
ful  nursing. 

There  is  a  serum  which  is  of  great  assistance  in 
some  types  of  pneumonia.  It  has  helped  to 
save  many  lives.  If  your  doctor  advises  its 
use,  have  it  administered  at  the  earliest  possible 
moment.  Time  is  vital.  A  fire  may  be 
quenched  when  small,  but  becomes  uncon¬ 
trollable  as  a  conflagration. 

While  victory  over  some  diseases  can  be 
achieved  only  by  months  and  sometimes  years 
of  patient  resistance,  the  battle  against  pneu¬ 
monia  is  usually  won  or  lost  in  a  comparatively 
short  space  of  time— sometimes  it  is  a  matter 
of  days  or  merely  hours.  Meet  the  speed  of 
pneumonia’s  attack  with  greater  speed  in 
defense. 

Metropolitan  Life  Insurance  Company  will 
gladly  mail,  free,  its  booklet  “Just  a  Cold? 

Or” — Address  Booklet  Dept.  2'K-34. 

Metropolitan  Life 

Insurance  Company 


i  Kl  that  the  later  months  of  the  year  productive  capacity  of  all 

iiiu.cr  iCMCw  had  scon  consisten  lu-  j,jp,.th  American  mills  exceeded  con- 


by  considerably  over  baU  j  committee  have  been  denie<5  by  rtiovo  these  funds  lo  Canada  ^and  '  cent,  in  the  period  from 


(  t  eases  in  new  business,  thus  in-  \yy  considerably  over  haU 

'heating  a  definite  reversa  in  i  million  tons.  Since  that  time  the  j presentative  member 
trend  ol  1  he  past  4  years  and  pro-  capacity  of  Canadian' 

lidtng  evidence  of  improving  bu.si-  increased  and  in  3933  the 

iicbs  conditions  and  lestored  to  -  productive  capacity  of  North  Ani- 

lidence.  _ _ _ _ 

Di.scussiug  tlie  effects  of  policy 

. Ill-renders  on  the  business  in  force  policies,  cannot  be  too  strongly  em- 
"f  the  company,  Mr.  Wood  said:  Iphasized.  These  payments  have 


ling,  expressed  in  terms  of  rhe  Cana- ; 
dian  dollar,  in  1933  enabled  us  to! 


year  1933.  resulting 


tlie  .1933  period 
ted  into  actual 
n  the  calendar 
in  an  increase 


apply  same  in  reduction  of  our  bank  '  Januarj  loth.  I9o4. 


FREDERICK  H.  ECKER. 
RREStOENT 


productive  capacity  of  Canadian  |  ters’  in  their  announcement  of  this  :  jogp 

mills  has  increased  and  in  1933  the  week,  state  that  they  and  the  com- (  “pNiU  provision  has  been  made  in 
productive  capacity  of  North  Am-lmittec  “have  been  working  in  the  i  fi,.,  item  oF  forpi-m  f.Yr.iviii<ro 


the  tour-week  period  cuded  Decem¬ 
ber  16th.  1933.  the  .aaiii  in  sales  over 


North  Am-lmittec  “have  been  working  in  the  j  the  item  of  foreign  exchange  and  correspoiuiing  period  in  the  pie- 
- I  closest  co-operation  and  harmony.  ,  contingencies  agaiLt  possible  loss  in  ' 


Minflfl  I  ■iniiiiiji'i 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


In  sending  out  proxies  for  the  :  the  transferring  to  Canada  of  cash  y®'' 
leeting  of  creditors  and  security- 1  still  held  abroad  and  is  based  upon  I 


The  total  aisu^^^  In  force  ibeen  made  j.ossible  ‘only  because  |’»''>®rs  next  month,  the  trusteeHn-  fhe  exchange  r.ates  prevailing  be- 
iiiiw  stand  at  $2.770, OOO.OUh  a  figure  substantial  ciiuities  had  been  ac- submit.^  .i  condensed  bal-  tween  the  different  countries  and 


week  period  ended  January  13th,  p— 

1934.  show  ed  a  gain  of  5.3' r.  I  C  B  VT  TC  O  C 

The  declines  iu  net  profits  of  Lob-  ^ 

]a5V'  Groceterias  Co.  in  the  year.s  of  I  ■ 

depression  were  small  in  reliitiou  to  i  tribiitalMe  to  the  company’.s 


SERVING  CANADA  SINCE  1872 


factor  in  the  ccneral  reduction  in  reserves,  and  corre.spondingly  re-,  .  ..  i  .  ,  j-  ,  , 

•tsuTances  in  force  Is  the  increase  duced  margins  from  which  to  meet  operating  rosults  for  the  0  amounts  and  cannot  be  adjusted  to 

m  surrerders  pfliries  that  have  the  emergencies  of  the  future.  months  and  ot  a  i  eduction  in  .no-  meet  exchange  .  onditions  It  has 

(a  Burreuueir..  roinir.o  m,.,.  _  c  ....  .  H.niin<&  Yonoivnhlr,  .inrl  invenioriesi  Tint  hCen  nee.'K'jarv  In  mnko  slmilMi- 


liabilities  has  been  achieved  as  a  re-  counts  receivable,  which  are 


>18,435.067 
17.010,101 
I  5,120,934 
I  4,2  10.053 


been  loaned  upon  present  a  greater  "The  same  trend  is  to  be  observed 


I  months  and  of  a  reduction  in  ac-  meet  exchange  '•onditions.  It  has 
I  counts  receivable  and  inventoric.s  not  hden  nece.ssary  to  make  similar 


experienced  by  all  the  companies  is|qutring  substantial  premiums,  par-  Vive  been  lai- 

natural  consequence  of  the  abnor- I  ticularly  Hioso  upon  which  loans  ' 

mal  loan  accommodations  granted  to  I  have  been  made.  Almost  without  '"'Pus.  inm.  ___ 

policvholders  during  the  past  few  c.xcepiion  changes  of  this  kind  in-  - 

vears.  While  our  own  surrenders  volve  the  assured  in  loss.  The  prac-  ni  ATTn 

were  definitely  higher  than  usual  |  tice  should  be  discouraged  as  essen-  I/HlInl/l/in  rLUUA 
last  year,  our  relatively  favorable  )tially  uneconomical,  and  destruc- 

record  for  persistency  of  business  five  in  its  tendency.  FYPllRTx  M|||||\l| 

was  maintained.  Revivals  aud  rein-  liivestnipnf  Ilinnn'ps.  JutArvllllJ  III VUl"  1 


policvholders  during  the  past  few  c.xcepiion  changes  of  this  kind  in- 
vears.  While  our  own  surrenders  I  volve  the  assured  in  loss.  The  prac- 
w-erc  definitely  higher  than  usual  { tice  should  be  discouraged  as  esseu- 
last  year,  our  relatively  favorable  jtially  uneconomical,  and  destruc- 
record  for  persistency  of  business  l.ive  in  its  tendency. 


was  maintained.  Revivals  aud  rein- 
.statements  of  policies  amounted  to  a 
substantial  figure.” 


Investment,  t'linnges. 

Discussing  the  investmer 


“In  view  of  the  international  I  policy  loan  situation  Ihe  new  presi 
haractor  of  our  company,”  .Mr.  ; dent  said; 


tVood  said,  "an  observation  on  the 


iiii.nt  piaitii.es 


composition  of  our  business  will  be  companies  hate  n:iiiirall>  been  in- 
interesting.  Of  the  total  assurances  fluenced  by  the  general  business 


during  the  year.  It  should  be  noted,  provision  for  inventories,  becuusc  , 
‘j,’  however  that,  if  bond  interest  bad  these  can  be  repriced  to  offset  cur- j 
ve-  ''®®P  paid  and  Hie  full  contraei  price  reni  exctian.ge  conditions.  , 

for  power,  sucli  a  contraction  in  cur-  “The  invc.stnieiit  iu  bonds  consisls 
"  rent  liabilities  would  have  been  lai-  chiefly  of  Canadian  and  other  go\-{ 
Tm.t  pel'-  impossible.  erninerif  .-ccuriHes.  Bills  and  ac- ; 

_ _ _  .  counts  receivable  amount  to  $16,972.-; 

^  f  reduction  of  $4,683,549  during  I 

rac-  |^|  A|||I  the  year.  Reserves  now  amount  to  I 

l/nll/IUlnl1  rLUUA  .  $3.2S2,671,  and  represent  19.3%  of 

‘■“®'  receivables.  fn  addition, 

b  YP^PXv  MOI|M  I  i  credit  has  not  been  taken  for  accniecl 
JClAlUAllJ  III vUll  1  j  interest  on  outstanding  receivables 

_  f  approximating  $3,000,00(1.  This  con- 

and  CL-  »  *  atitutes  an  additional  reserve  against 

•esi.  Shipments  to  United  Kingdom  realization  of  receivables.  The 
Rose  53  Per  Cent,  in  reduction  of  bills  and  accounts  re- 
ihe  January  ceivable,  aud  reserves  thereon,  ari.ses 


1832 


I  1934 


Rose  oo  rer  cent,  in  reduction  of  bills  and  accounts  re- 
January  ceivable,  aud  reserves  thereon,  ari.ses 

_ partly  from  Hie  application  of  a  por- 

Canadian  flour  exports  to  the  Uaii-  ’ion  of  our  reserves  to  w-riting  off 


m  force  30%,  originated  in  Canada  situation.  The  extraordinary  de-  jn  January  amounted  to  accounts  and  bills  receivable  ot  very 

and  16%  in  Great  Britain  and  other  mand  for  loans  aud  surrender  ««  J  ,  old  maturuies  or  doubtlul  realization, 

parts  of  the  Empire,  making  a  total  values  during  the  past  few  years,  240/147  barrels  ol  the  value  ot  $77 (  so  that  the  aui.'iint  shovvu  as  receiv- 
(  OBtribution  from  the  Briti.sh  Em-  has  placed  the  companies  lu  the  831.  compared  with  1  .,6,998  barrels  at  ables  includi^s  only  the  more  col- 
pircof  46%.  From  the  United  Slates  position  of  providing  what  is  iu  ef-  $46p,661  in  January.  1933.  This  re-  lectible  notes  and  accounts.  Under 
we  received  V,Vc  while  11%  came  ’cot  »  supplementary  banking  ser-  presented  an  increase  of  534;^,  in  vol-  tavorable  conditions  there  should  be 
from  other  countries.  ’  vice  for  their  policyholders.  Under  umo  and  68.4%  m  value.  During  the  an  important  rcalizaiioii  Ironi  such 

Trend  K  “rheaner*’  I'ollcies  *’'®®®  circumstances  the  desirability  six  months  of  the  crop  year  ’he  ex-  notes  and  accounts  w  ritten  off,  but 

n  f  inj  n  the  maintaining  a  greater  degieo  of  port  was  1,377.045  barrels  at  .$4,861.-  w-e  deem  It  wise  to  tliseontmue  m- 


xperLcnce 


from  other  (ountries.’  'ice  lor  ineir  policy  no  mers.  unuer 

these  circumstances  the  desirability 

p/feTHno  J  Hie  c’  maintaining  a  greater  degieo  of 

Referring  to  the  change  '»  ’he  ^  ^  ^  ,^^^3 

irend  of  new  business  towai^s  plans  considered  necessary,  has 

'V* °  q'H  ■  '  hecn  emphasized.  Throughout  the  |  six  months  :i  }  C: 

vooa  8, 1  .  ,  depression  our  coiripaiiy  ha,='  mot  sents  an  iucreas 

"A  signiftcaiii  .^atuie  ol  the  new  1  -  • 

l>usiDes.s  procured  by  the  companies  J 

'luring  the  past  low  vears  has  been  Tii«;hiir,<o- 


ol-i  s^  than  in  norin.il  times  460  compared  with  1.227.612  barrels  clgding  them  m  our  active  receiv- 

'  r  ^  Mr  'vould  bc  considcvcd  iicccssary,  has  at  $3,881,566  in  the  corresponding  ables.  We  believe  that  the  reserve 

er  prcmium.s,  Throughout  the  six  months  a  year  ago.  This  repre-  is  ample  to  proteci  Hu  company 


n  volume  for  the  against  possible  loss.  Inventories 


every  demand,  a.s  it  has  arisen,  out  longer  period  of  12%  aud  in  value  ot  at  cost  amount  to  .$14,1  L.abS,  u  re- 

of  current  income;  and  last  year  tho  1 25.3%.  .  _  ,1  1 

income  actually  exceeded  disburse-  Hence,  wluio  fxports  are  .still  low  ahUinsl  the  Vealization  1,1  '^u’^tics 

ments  by  $24,730,020.39.  .Xcverthe-  j  as  compared  w  ith  normal  tunes,  the  of  t  nished  goocJ.s  ,aw  nia  erials  and 


Iiriug  .mr,  icu  .,C...„  actually  exceeded  disburse- 

consisteut  'all  111  the  average  rate $24,730,020.39.  .Xcverthe- 
f  premium,  indicating  a  pro-  J,  .’  ’  has  liccn 


T  0  *1  •  hand  and  in  banks  at  the  close  of 

or  part  of  then  life  .issuraiue^  dui^-  amounted  to  $18,201,063.06. 

, up  the  dopression  yours  prompted 

It  to  Its  fornict  .  .  (hose  steps  as  a  measure  of  sound 

an  outla.v  us  ,  J,"®;®  '  J®  business  preeauliou,  is  undergoing 

no  doiib  how  cv  4.1,  that  he  1  nd  .  .j„  ,he  improvement  in 

goes  farther  than  „o„oraI  business  conditions.  The 

lovv-ratc  polie.es  PI.. V.  ling  cori^cs-  ^  and  surrender 

pondingly  limitet  benef  s  .lie  valiie.s  i.4  steadily  approaching  nor- 

favored  in  the  belief  that  mal  experience.  The  amount  of  cash 

'"""4?the  001^X1'  rccewJi  in  repayment  of  policy 

‘““Tt^  is^  nerhanS  annropriaio  to  I*®***’®  was  the  largest  in  our 

Tt  IS  peruaps  appiopnaU  'u  .ma  tmiiov  loHns  Rrrnnnt 


ana  ana  in  “WrooVofi'  nfi  United  Kingdom  amounted  to  4.971,-  tural  conditions  in  Australia  have  re- 

the  year  amounted  f/8'‘'01.06J.06  United  53.180,034.  as  gistered  a  modest  but  d.-fiuite  ad- 

Iho  situation  compared  with  9,587,195  bushels  at  vaucc  towards  more  normal  coadi- 

those  steps  as  a  measure  of  sound  V''"'!’"'®®  in',*,  n„riiT>»  Hottk 

business  preeauliou,  is  undergoing  $4  a.a.llOb  “The  company  pa.il  bs  full  iiuero.sl 


correction  with  the  improvement  in  1 
general  business  conditions.  The  I  J®'"'  Ihi'  oxp 
demand  lor  loans  and  surrender  ’'‘'"I’®', 

values  i.4  steadily  approaching  nor-  I  sidci  ably  in  I 
inal  experience.  The  amount  ot  cash  1 


[loans  in  1933  was  the  largest  in  our  "ti, o'  1 05,233,663  bushels  of  a  company’s  interest  to  conserve  its 

history,  and  the  policy  loans  account  brought  $54,690,252.  liquid  resources  during  this  trying 


result  tlial  the  export  fjf  64,893.099  required  by  the  trust  dt*rd,  as  t’ue 
bushels  was  valued  at  $43,921,119,  directors  considered  it  was  in  the 


point  out  that  a  saving  in  outlay  ’  ^  ^  actually  re¬ 
involves  a  corresponding  sacrifice  uu  i  m  ^  ,  inw«.r  nm. 


rLS'bv'"i!hc‘'cXan\erdS^  The  FlnandRl  Times  ««che8  a  wo7kr(;7liiraur$i:029;(io^^^^ 

four  vLara  ^7he  aid^Eiven  ’b®  previous  year.  These  are  prac-  class  of  people  who  are  Interested  reduced  to  $494,800,000.  being  a  fur. 
.5  pSucySers  under  the^an  Ind  evidences  of  the  improved  sit-  .w*  to  buy  Investment  seenri.  J^er  riductioil  during  the  year  of 


presented  a  fractionally  lower  pro- 


vear  ago  only  brought  $54,690,252.  liquid  resources  during  mis  trying 

^  _____ -  period.  The  5%  first  mortgage 

«  bonds,  assumed  from  J.  1.  Case  Plow 
Tho  Financial  Times  reaches  a  works  (originally  $1,029,000)  were 


to 
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in 

Canada 
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NEW  YURA, 
CHICAGO. 
BOSTON. 

I.OXDON,  CMC  LAND 


Rich  in  experience,  etj nipped  with 
ample  resources  and  world-wide 
Tacilities,  this  century-old  institu¬ 
tion  strongly  invites  consideration 
Irorn  those  seeking  a  banking 

connection. 

• 

Wurld-wide  facilities  in  every 
department  of  banking 


The  BXNK  of 

NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICE 


non-forfeiture 


'  $58,000.00. 

.  -  -‘SaiesJar. 
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,,  *  ■  jBTf  m  pears  to  be  too  great  a  tendency  on  the  part  of  politi- 

VLlllIf  9  '’y  evading  obligations.  That 

JBr  is  merely  postponing  rather  than  meeting  the  issue. 

csTABLisHBo  1*1.  ,  Hop€  for  economic  recover\  throughout  the  West 

rublicbed  Every  Friday  at  6S1  Craig  Street  We»t,  MantreaU  i 

by  the  Montreal  Financial  TImea  Publishing  Company,  must  bc  based  on  the  investment  Of  ncw  capital  ill 

*-*"*i*«^-  agricultural,  industrial,  commercial  and  other  develop- 

B  traaaafTT  ments— and  that  new  capital  can  never  be  secured  un- 

*  *  *  *  *  _  tU  thc  spcctrc  of  repudiation  is  laid.  I 

DAVID  BURNSIDE  .«••••  General  Manager 


The  Boy  Who  Stayed  Home  and 
Made  Much  Better. 


.  .  .  General  Manager  repudlaUon  is 


By  AFLRED  C.  HEMMAWAY 


J.  W.  TYSON  •  •  Editor-hi'Chief  and  Managing  Editor 

A.  R.  W.  YOUNG . News  Editor 

R.  G.  SMITH . Toronto  Editor 


To  Make  Public  Saving  Good  Politics 


So  much  consideration  has  been 
given  the  voiiiift  man  n  lio  wont 


away  from  home' to  seek  iiis  fortune 
.and  made  good  in  distant  fields  ih.-it  : 

That  information  reaching  the  Canadian  Chamber  it  jg  vg^y  -efresliing  to  tuni  to  yum.g  i 
of  Commerce  indicates  that — despite  the  protesta-  men  who  stu.ied  at  home  to  achieve  , 


tlons  of  provincial  and  municipal  governments  Ije  s^e 

{"ormg^^Subtcnluo”^^  Other  Spending  bodles-everything  possible  has  rioi 


lORONTO  OFFICE;  226  Bay  Street.  Representative.  D 
Rebum.  Phones,  Elgin  2465-2466. 


.  been  done  to  effect  economies  in  those  expenditures  n  j 

MJVERTISINC  Rate  Cards  on  application  at  all  our  ofhees  ,  Peimed  a  V  ice  m esiueui  oi  .ucmitai 

or  from  any  responsible  Advertising  Agency.  Which  are  responsible  for  the  current  heavy  taxation,  j  Light,  Heat  A  Power  t  onsolidatea. 

.^^ABLE  ADDRESS:  ■Tintimes”;  W.  U.  Code.  Is  to  be  concluded  from  thc  announcement  of  the  w  ho  not  only  stayed  home  and  made  I 

HEAD  OFFICE.  Montreal.  Lancaster  0281.  .All  Depart-  launching  Of  a  national  crusadc  to  impress  upon  Oodm 

the  public  the  advantage  of  sound  finance.  Sponsor-  Quebec  soil  I 

*^^Phone9  in  ^465-^24^6  *  cd  by  the  Chamber,  thc  campaign  was  opened  this  ^nd  many  generations  have  lived  on  | 

I  ° ftl*  n  u  ”  .  r  r  *>  n««taa  jl  Week  at  Brandon;  It  is  under  the  direction  of  the  chair-  the  Island  ot  Montreal.  The  father  | 

LONDON.  ENG.:  Btshopgate,  E.  C.  2,  Daviee  &  Co.,  Rep-  ♦  t2*in  antivo  ut  thp  ueo  ' 

resentative*.  man  Of  the  Chamber’s  National  Committee,  Sir  Henry  subjeit,  btiii  actne  at  me  age 

T  ^  _A  ...  W-,  J  t  •  A  r  TT4-  of  76  in  the  bakery  business  which 

- - — - — -  L.  Drayton,  former  Federal  Minister  of  Finance  and,^^  founded  at  Sto-Aiine-de-Bellcvue  ' 

Devoted  to  the  interests  of  the  investing  public  in  the  former  chairman  of  the  Board  of  Railway  Commis- i  fifjj.  years  ago.  married  Mul- i 
belief  that  the  cwifidence  of  capital  is  essential  to  the  sioners.  Ivina  Larnarcho.  an  attractive  repre-  ! 

stability  of  finance,  thc  prosperity  of  industry  and  the  connection  wiUi  the  inauguration  of  the  cam-  sentative  of  another  old  French  I 

development  of  our  resources.  _  chairman  of  the  Chamber  of  Com-  Canadian  family.  I  hey  became  the  I 


- - - ®  „  .  ,  .  ^  parents  ol  four  lioys  the  second  of 

MONTREAL.  FRIDAY.  FEBRUARY  16,  1934.  merce  Executive,  explains  that  this  speaking  tour,  ember  22nd.  1S89. 

_ _ _ which  will  first  extend  throughout  Western  Canada,  ^as  named  after  his  father  and  upon 

.  J  D  L  D  £  been  arranged  in  recognition  of  the  national  im-  whom  the  spirit  of  genius  was  pleas- 

iVnCBt  Shipments  snd  British  r  rererenCCfc  portance  and  the  value  of  balanced  budgets  on  all  tb  alight. 

-  -  -  TTTT*  *w.»f  ..nil*  Am,.ripnn  hut  certain  povemmental  fronts  m,'»liirlinp'  ferlpral  i*rov»tnr»tfil  fnii-  tt  hen  .\ouitg  i'lieiO  ICaihed  his 


I  right  baud  of  Sir  Herbert  S.  Holt 
who  was  engaged  to  consolidating 
the  various  public  utility  enterprises 
in  .Montreal  in  order  to  reduce  the 
cost  of  service  to  the  ultimate  con¬ 
sumer  and  to  warrant  the  confidence 
of  the  investing  public.  The  value 
of  his  knowledge  and  ability  to  the 
metropolitan  gas  and  electric  com¬ 
pany  has  received  well  merited  rec¬ 
ognition  by  appointment  as  a  direc¬ 
tor  of  the  company  in  1931  and  now 
as  a  vice-president.  i 

His  enthusiasm  is  given  free  rein  j 
in  the  world  of  industry  and  finance,  I 
and  there  is  little  left  for  the  ordin-  ! 
ary  recreations.  Yet  he  has  played 
practically  every  game  at  some  time  j 
or  other.  Today  he  does  a  little  i 
fishing,  plays  golf  occasionally  and  ! 
—  as  a  concession  to  the  urge  of  hi;-  i 
French  Canadian  forbears  who  used  ! 
them  from  necessity  —  likes  lo 
tramp  on  snow-shoes.  He  uses  both 
official  languages  of  the  Province 
with  equal  facility  but  has  no  poli-  i 
tical  affiliations,  feeling  that  the  i 
Montreal  Power  has  upon  his  time  welfare  of  the  people  is  more  iiu-  i 
and  ability,  this  energetic  young  man  iiortant  than  that  of  the  part* .  I 
—  retneinbor  that  he  is  not  yet  45  *  v  »  -v 


0 


interest  at  the  rate  of 

Eer  annum  compounded 
alf-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety 


CANADA 

PermanentI 

MoThqaqe  Corporahion 


320  BAY  STREET 


TORONTO 


-p  HE  charge  that  not  only  American,  but  certain  I  governmental  fronts,  including,  federal,  provincial,  mu-  decided  I  v  .>  ->  ^SETS  EXCEED  $70^100^ 

1  Canadian  interests  as  well,  are  endeavoring  to  |  nlcipal  and  the  smaller  public  units.  The  chairman  1^1^.  education  was  coin- j  sifieii  interests  with  his  surplus  |  He  has  fond  rocollcctioiis  of  dc-  -  ■»» '  _i^. 

have  grraln  shipments  to  (Ireat  Britain,  to  which  the  j  gives  emphasi.s  to  the  weight  of  taxation  on  business  piete  and  that  more  valuable  know- i  energy  which  have  made  him  a  fac- |  Uvering  bread  when  a  boy  from  Ium 

preference  of  approximately  6c  a  bushel  was  agreed  j  men,  producers  and  consumers  and  the  need  for  stem-  ledge  was  to  be  found  in  the  work- j  tor  in  the  economic  life  of  thc  conn-  father's  bake  shop  in  Stc-Anue  s  lo  A  T)  "Rr^OV 

to  at  the  Ottawa  Conference  applies,  diverted  through  1  ming  the  tide  of  unessential  public  expenditures.  a-day  world  of  his  elders.  I’ortune  try.  i' n DWwJX. 

”  ^  Aithr>.>o-h  ihi,  .ur.ir...io^r.  ho,.  .  u*  .II  w  .1  J  .1  favouFcd  lum  in  that  there  was  a  His  history,  when  it  is  written,  lakesliore  at  benueville.  It  at  that 

American  ports  is  beard  m  the  Maritime  Province.,  j  .  Ithough  the  lampaign  has  undoubtedly  been  decided  vacancy  in  the  office  of  Sir  Herbert  will  read  like  a  romance  shot  time  he  dreamed  of  some  day  owning  i  ,  ,  -r-  i 

On  thc  ground  that  the  whole  .''pirit  ot  this  Kmpirc  upon  because  it  is  felt  that  sufficient  efforts  have  not  g  jjolt  who  was  thru  onj;aped  in  the  through  with  material  accomplish-  such  ii  home  his  dream  has  come  j  Woulci  Iracie  Oats  For  Apples, 
arrangement  is  thus  being  violated,  an  a.gitalion  has  been  made  in  thc  direction  indicated,  the  purpose  is  amalgamation  of  the  Royal  Hlectric  nients  whirh,  like  those  of  his  dis-  true  but  it  is  his  wife — 5vho  was  Miss  !  Children  of  the  Peace  River  Block 
been  launched  headed  bv  the  Maritinip  port  eitic:-!.  with  i  con.structive  rather  than  critical,  full  consideration  be-  Company  and  the  Montreal  Gas  Com-  tinguished  mentor,  rebound  to  the  Eudora  Boucher  of  the  fau'i*.''  for  j  ,  ('oiumbia  cannot  have 

the  idea  of  taking  the  grievance  to  Ottawa  for  iboiing  given  to  the  fact  that  the  first  desirable  step  is  ^  an^ the®rt?o’’chiW  their  parents; 

attention  of  the  government.  educate  and  arouse  public  opinion  so  that  there  will  h„siness  as  he  was  engaged  as  All  we  ran  do  at  this  time  is  to  Hubert.  17  and  10  respectively,  who  I  i's  tirAhLe  firmer s\’E 

Advices  from  Saint  John  appearing  m  this  issue  ol  be  .suppoil  and  encouragement  for  tho.se  in  public  ot-  Secretary  lo  attend  to  details  which  briefly  recall  such  of  his  exploits  as  enjoy  it  than  the  '  j^^ve  grain  have  no  monev  and 

;  he  Financial  Times  indicate  that  while  the  efforts  of  fice  w  ho  direct  their  efforts  to  putting  budgets  in  bal-  were  encroaching  upon  the  time  and  come  readily  to  mind.  There  was.  family.  There  is  also  a  j  therefore  they  cannot  purchase  fruit 

American  ports  to  divert  this  trade  through  Buffalo  ance  and  to  reducing  taxation.  aiteniion  of  his  notable  employer.  for  example,  the  time  when  he  acted  Southern  British  Columbia  has 

are  readily  understood,  it  is  the  allegation  that  Cana-  >  In  a  word,  the  purpose  is  to  create  an  atmosphere  he-uin^n  Octo-  pLv  Tvhlcf  Irfng  The  "TeZ'e  Thich  Mr  Godin  is  rlptiS  tT^"  u  h  w  a  n 

dian  interests  are  joining  in  the  campaign  upon  which  ui  w  hich  it  will  be  better  politics  to  save  than  to  her  2nd.  iaOS  as  the  result  of  a  com-  boom  of  1912  was  engaged  in  the  do-  amassed  are  lacking.  This  is  not 

special  emphasi-s  is  laid;  and  it  is  this  allega'.ion  ,  spend.  business  arrangement,  velopment  of  Montreal.  He  was  not  surprising  in  a  man  of  simple  tastes peace  River  ^  Block, 

which  it  is  suggested  that  the  government  should  in- j  -  has  continued  without  interruption  then  22  years  of  age  but  during  assuming  writes  to  the*  editor  of  Country  Life 

vestigate.  It  is  urged  that  a  committee  of  the  House  i  ,,  ,  ^er  w  nearly  ihree  decades.  The  face-  lunch  hour  and  other  spare  time  sold  ^  LTnro  Tf  wTri.  i 'n  B.  C.  suggesting  that  possibly  an 

».  Cc.mmo„»  inquire  Into  the  Mtu.tlon  In  the  Interest,  Han*  Off  Life  InsunUICC.  tlous  snsees.lon  has  been  mnde  .hut  over  halt  n  ml  Hon  dollars  vvorth  jLada  a  harlon  "roduels  nilnh.  he  ar- 


SCRAP  BOOK 


Children  of  the  Peace  River  Block 


have  grain,  have  no  money  and 


Hands  Off  Life  Insurance. 


That  as.ioiiatioii,  begun  on  Octo-  pany  which  during  the  real  estate  is  repuiea  to  nave  |  Sizing  up  the  situation  W  A  Uav 

her  2nd.  l!'05  as  the  result  of  a  com-  boom  of  1912  was  engaged  in  the  do-  are  lacking.  Tins  is  not  sepi-gj^ji-v  „f  Q,p  Stewart  V'lats  Farin- 

mon  enough  business  arrangement,  velopment  of  Montreal.  He  was  not  ^  Pastes Peace  River  Block 

has  continued  without  interruption  then  22  years  of  age  but  during  is  safe  in  assuming  ’*'at  '  ^vrites  to  the' editor  of  Country  Life 

for  nearly  ihree  decades.  The  face-  lunch  hour  and  other  spare  time  sold  w  hatever  financial  resources  he  pos-  j  ^  gy„geg|ji,j,  possibly  an 
tious  suggestion  has  been  made  that  over  half  a  million  dollars  worth  of  arc  at  work  in  the  industries  'exchange  of  products  might  be  ar- 

.Alr.  Godin  has  grow  n  to  look  like  land  in  a  section  which  is  now  an  aave  made  Canada  a  nation  I  He  savs: 


„  .  ..  J  .u  -  -Mr.  Godin  has  grown  to  iook  iiKe  lann  in  a  section  wnicn  is  now  an  .v  •■“^"■■  'ranged  He  savs- 

of  the  Canadian  railways  and  those  sections  of  the .  HAT  the  Canadian  public  retaims  faith  in  the  sir  Herbert  Holt.  However  exag-  integral  part  of  Montreal.  It  could  P>’  mving  employment  to  produce  i  here  arc  actually 

community  which  benefit  directly  and  indirectly  from  i  1  soundness  of  our  insurance  companies,  which,  to-  Igerated  ibis  little  pleasantry,  it  can-  only  have  been  two  or  three  years  j  commodities  and  services.  'suffering  from  lack  of  fruit  of  all 

tran.sportation  activities.  The  value  of  the  business  I  ^-ith  our  chartered  banks,  have  long  been  thel*^*^'  denied  that  .Mr.  Godin  ha.s.  later  when  he  became  interested  in  j  A  key  to  the  character  of  this  j  Children  are  unable  to  oh- 


mvolved  ha.s  been  estimated  at  .?20.000,000. 


object  of  merited  national  pride,  is  indicated  by  the 


j  con.sciously  or 
quired  habits  of 


unconsciously,  ae-  water  transportation  and  was  a  lead-  'latest  star  in  the  business  firmament  jtain  an  apple.  The  idea  came  to 
work  and  thought  ing  figure  in  the  formation  of  a  coni- '  is  furnished  by  his  response  to  the  j  ipai  possibly  you  might  need  sc 


Efficient  low  cost  transportaUon  of  Canadian  wh^t,  overwhelming  vote  from  both  sides  of  thc  Federal  p;m;'T;Ta;;;  pui.;  =  ^m7n:  |  Imim.  qn;^Hon  ev;:™^ 

and  other  products  to  consuming  markets  is  ot  tne  ,  House,  against  the  motion  by  a  Progressive  member  teristios  of  Sir  Herbert  which,  coii-  ticosti  to  I’ort  Alfred.  He  tornied  an  “To  what  do  you  owe  your  success’’.  i  irade  on  'a  fair  basis  for  fruit  by 

highest  importance.  The  economic  advantages  which  ;  palling  for  the  nationalization  of  life  insurance.  Only  pled  with  his  native  qualities,  have  investment  banking  company,  one  of  I  The  w  inning  .smile,  which  not  infrc-itiip  rarioaa.— (  ounir.v  Lite  In  B.  c. 

may  be  offered  by  any  particular  route,  whether  it  |  nine  Liberal  members  voted  w  ith  the  Progressive  responsible  for  a  steady  pro-  thc  first  operations  of  whieli  was  the  quently  transforms  features  of  other- j  - 

via  tho  -Punifin  Horisnn  Ra  v  the  St  Lawrence  !  r  _ _  r-  .  r  .u  gression  to  a  position  where  his  abil-  sale  of  thc  Kaniinisiiqtiia  Power  wise  .sober  mien,  broke  out  and  .Mr.:  -i-i 

he  via  the  Pacific  Hud.son  Ba>,  the  St.  rence, ,  Labor  groups,  the  balance  of  the  oppo.sition  members  ,be  bene-  Tompany  to  the  Fort  William  Paper  Godin  rejoined  “if  doing  a  .lob  of  The  Creators  of  Chaos. 

Maritime  ports  or  through  Buftalo  to  American  ports,  j  voting  with  the  g  ..voiiiuient  against  the  resolution.  fif  of  ,he  enterprises  with  which  he  t  ompan.v  which  was  later  absorbed  ,  work  and  liking  it  is  success,  then  several  professimial  mca,  members 
will  in  the  last  analysis  be  the  dominating  factor.  But  j  Aside  from  the  n  markable  achievements  of  the  com-  is  conneried.  by  Hpauisli  River  and  in  turn  by  1 1  owe  what  you  call  my  sttceess  to  |  „f  ^  common  club,  were  bolding  an 

other  things  being  equal.  Canada’s  stake  in  trans- 1  ponies  within  tlic  Doinir.ion.  their  success  in  other  Note  that  it  is  plural  enterprises,  .Abitibi.  I  the  fact  that  there  is  a  lot  of  work  j  interested  and  animated  di.scussion  as 

porlation  and  the  benefits  accruing  lo  a  large  section  countries— which  diiiiu^  the  past  decade  has  been  of/'”'  primary  call  which  During  all  this  time  he  was  at  the  I  to  do.’  j  to  which  particular  profession  had 

the  C»».dl.B  ,»opl,  r«ulti«g  from  ae  »e  of  ^  vhH.nrte,  pio^Kle,  elghiric.nl  evl.  -  ;  — 1  1 

adian  routes  Should  make  It  imperative  that  Canadian  .(lence  Of  the  progre.-sive  and  efficient  type  Of  manage-  ^  I  4 /-V4-  Th  4 -f-V  O  4^ /-•I  1  O  1  "P  a'wl  explained  that  the  profe.s- 

tacilities  be  employed.  If  regulations  can  be  mani- 1  ment  enjoyed  b\-  thc  life  insurance  business  in  thi.s  j  Xxw  Jl  r(wIIHwT  v_zll  L  IXlcxUL'lcLX  JL  X  V.X  L-zXl^XXXO  ■  sion  of  the  surgeon  was  the  oldest  in 

piilated  so  that  the  preference,  which  was  regarded  '  country.  In  this  respect  it  is  a  notable  fact  that  four'  hi’^iory  of  the  world,  proving  it 

us  one  of  the  important  accomplishments  of  ^he  Ot-  the  leading  Canadian  institutions  are  well  up  among  !  '  ByTiON.  r.'b.'bennf.TT.  I  lTe‘  ui'TnT  SurgtTTTrc.^^^^ 

tawa  Conference,  can  be  made  to  apply  to  wheat  ^be  leaders  in  the  writing  of  new  business  in  the  From  His  Address  Before  the  Can.idioii  Club,  Montre.il.  removingaribofAdiun.therebypcr- 

■shipped  through  American  ports,  the  saUsfaction  which  ■  L'nited  Kingdom,  although  competing  against  English  !  i  v  '  E  are  recovering  iiom  the  great-  I  noiiii  out  to  you  that  during  thc;nient.  These  are  the  realities  of  lonning  the  first  great  surgical  oper- 


I  to  which  particular  profc.ssion  had 
j  served  mankind  longer  in  the  history 
■of  the  world.  A  noted  surgeon  spoke 
i  up  and  explained  that  the  profes- 
■  sion  of  the  surgeon  was  the  oldest  in 
the  history  of  the  world,  proving  it 
.  by  ciling  the  Scriptures  to  show  that 
'  the  Divine  .Surgeon  created  hive  hy 
'  removing  a  rib  of  Adam,  thereby  per- 


“  '  ”  "  ^  ®  Viinduian  msutuL.oas  are  weu  up  among  By  HON.  R.  B.  BENNETT.  !  the  Divine  .Surgeon  created  Lbe  by 

.awa  Conference,  can  be  made  to  apply  to  wheat  leaders  in  the  writing  of  new  business  in  the  From  His  Address  Before  the  Can.idion  Club,  Montre.il.  removingaribofAdam.therebypcr- 

■shipped  through  American  porte,  the  saUsfaction  which  ■L'nited  Kingdom,  although  competing  against  English  !  i  v  •  k  .u-e  recovering  iiom  the  great-  I  poiiii  out  to  .von  that  during  thcmient.  These  are  the  realities  of  lonning  the  first  great  surgical  oper- 
the  Canadian  people  as  a  whole  have  sho^^^l  with  this  Scottish  companies  established  for  two  or  three)  VV  r’inaucial  catastrophe  of  ail  prosperous  times  in  this]  that  situation.  ,  atiou.  JTo  this  a  noted  architect  look 

arrangement  as  a  definite  indication  of  the  advan- 1  v:ith  all  the  experience  and  reputation  that  ,  days,  the  j;reatest  depression  the  '  reduced  our  direct  na-  ^  «  -r  ‘  htiH  V 

tages  of  intra-Empire  trade  will  be  greatly  modified.  |  attaches  to  such  a  long  history.  h'''»rld  lias  known,  universal  in  itsi^ional  debt  by  several  hundrods  of  These  are  da.v^^  in  which  there  n'^kind  is  looked  m  Z>dern 

Parliamentary  investigations,  which  are  usually  slow  ^he  boast  that  not  a  sinele  nolicvholder  has  ever  lost  i made  more  so  by  the  rap-  i millions  but  at  the  same  time  we  evidence  throughout  the  world  bistorv  in  the  eyes  of  the  world  He 

and  cumbersome  are  to  be  avoided  It  is  to  be  Lped  Z  u  ,  I  idity  with  which  man's  thoughts  can  iendorsed  notes  for  over  $150,000,000  that  we  are  recovering  from  the  “i^e^ “  ,,  to?snrJe<^^  to^ 

and  cumbersome  are  to  be  av oitled.  it  is  to  be  noped, ,  ^  dollar  on  a  policy  written  by  a  Canadian  company  i,e  communicated  from  one  to  an-  niore  than  the  amount  wc  reduced;  crisis.  You  find  it  in  the  United  ' 

cherefore,  that,  through  the  Railway  Commission  or  ;  ba.s  a  very  real  significance,  and  this  fact,  combined  other,  by  which  thc  mob  endeavoring  the  direct  obligation  on  which  we  States.  Urance.  Germany,  Great  Brit- 

some  other  established  machinery,  the  government  can  ability  of  the  Canadian  institutions  to  com-  |iu  assert  itself  iii  Paris  is  heard  here  j  hfi'c  got  to  pay  interest,  is  tlie  sum  all  the  nations  of  the  world.  And  :  jjjhlo  when  God  broi'mlit  order  out  or 

get  at  the  fact.s  of  this  situation,  and  thus  decide  in  established  and  powerful  Briti.sh  and  "'ihm  a  b  w  minutes  alter  the  event.  |f;‘'  'he  Tiginal  obligations  thus  re-  ion  the  average,  the  improvement  is  j.,,.,,,,  ,,,jg 

how  far  the  charges  being  heard  in  the  East  are  jus- ;  y.  s.  companies  not  only  in  the  Dominion  but  in  their  /i!'f '  conditions  reduction  and  feat.’’  Kach  having  mado 


The  West  Needs  Sound  Credit. 


j  u.  a.  companies  nor  only  in  me  uominion  DUL  in  tneir  Uiat  confroms  this  '  ObO.OOO  more.  j  by  and  large  the  improvement  is  out  his  case.' both 'the  great  s'lirgcon 

:Own  fields  m  providing  cheap  and  profiUble  in.su r-  cuntry  is  pan  of  the  world’s  prob- ;  .Now,  that  mere  statement  i.s  gal- !  fhe.se  .  an, j  (i,p  .,,.^.hiu>ct  were  annoyed 

ance  protection,  provides  an  efficient  answer  to  the  Hem.  because  ihe  great  war  is  res-:culated  to  make  men  lliougbtful.  pm  ;  countries.  :  ,1,^  derisive  laiigbier  of  two  ve’^y 

j  suggestion  that  nationalization  would  be  constructive  i  Pciisiblo  for  S2,otio,0iio,ono  of  the  i  yourself  in  my  place  and  wonder  !  "'c  earnestly  desire  to  accelerate  noted  imlltieians.  Said  one  of  them : 

i  development.  , obligation.s  imposed  upon  the  Cana- j  where  the  money  is  coming  from  to  iProgress,  lo  improve  conditions,  and  |  ".Vs  students  of  history  you  both  have 


\  X  -Nmencan  college  professor,  after  a  survey  of  -  ipadine-  the  onnosition  to  the  motion  m  the  Ho.w.*  ■  pay  the  interest.  That  is  the  problem  ifo  hasten  the  permanent  return  to  j  failed.  The  Divine  a.rchilect  indeed 

conditions  in  Western  Canada,  has  discovered  ,,.®.  ,  .  -a  -u  .  .u  u  .  ...  country  may  be  |  we  have  to  think  of.  And  all  the  I'cpsperity,  but  w’e  find  our.selves  1  performed  a  great  arehitecliiral  fe.it 

what  everv  Canadian  with  anv  knowlede-e  of  business  Minister  Rhodes  said  that  the  mover  had  ’left  indicated  as  the  sum  of  money  upon  'theories  in  the  world  will  not  solve  cribbed,  cabined  and  confined,  so  far  |— bringing  order  out  of  ebiin.s  -biit- 

*  _  ‘  ^  ^  the  impression,  though  not  in  so  many  words,  that  if  which  the  people  have  to  pay  inter- 1  the  problem.  It  is  an  actuality,  a  ;«'‘s  credit  is  concerned,  by  the  fact;  "ho  created  chaos'’  We  did.”  - 

prmciples.  ^he  vaguest  grasp  of  economics  and  even  a  jng,„.ance  were  conducted  by  the  country  the  mattei  ;Cst.  i.s  (hat  a  fair  way  to  put  it?  reality.  And  the  sum  total  of  thkse'fhat  we  have  incurred  the  obliga-  U.  Van  .Scoy. 
casual  acquaintances.hip  with  conditions  in  the  \\  est  (,p  eliminated  and  that  a.s  a  result  in- '  '”'’”cy  on  which  .vou  have  obligations,  leaving  out  for  a  moment  '  f'ons  I  have  just  mentioned  to  you.!  -  —  ■ 

has  long  reahzed-thal  the  present  financial  difficul-  insured.  ”  “We  have  I  IZ  'nunicipalities.  whose  debts  ! 'yhieh  are  the  realities  of  our  na-  ^  The  Persona!  .Angle, 

liss  ot  the  prairie  provinces  are  due  lo  what  can  c.nlv  ,  _  ..  »»  nu  .j  -i  .  •  •  n.i't  .^oiiowcd,  .md  the  debt  of  our  amount  to  IV^  billions,  and  your  ;  tion.il  lite.  We  cannot  hope  with 

fz’  regarded  as  Dubhe  extravagances  in  a  comnarativelv  't-s.  Mr,  Rhodes  said,  e.xpenence  in  life  insiir- ;  count rv  at  the  present  moment  —  provinces  whose  obligation.s  are  an- ^rf^bligafions  amounting  lo  the  amount  ,  A  local  garage  had  a  iie_gro  boy 

°  ‘  ®  .  ^“t:e  covering  a  period  of  a  great  many  years  and; 'he  Dominion  debt  approximates  other  I*/,  billion,  vou  have  this  di-'t  have  indicated,  to  involve  our  "•'■’'b't'S  cars.  Hr  v.orkcd  ,0  hours 

ne-.v  and  sparsely  settled  territory.  It  is  not  difticuU  this  experience  does  not  bear  out  the  assertion  made.”  *“-^'d0.“0o,ii0u.  As  a  matter  of  fact,  reel  debt" of  your  Dominion.  'country  in  great  undertakings  to  got  •'J.'.  a  week. 

to  understand  that  these  provinces,  populated  largely  ^  insurance  with  the  mo- |  be  taken  to  bo  The  amount  of  our  railways  debt  :  hasten  progress  and  the  return  of 

by  people  from  older,  wealthier  and  more  modernly-  ,■  tv,..  ,  r  i  .r,  "bich  we  ha\o  directly  amounts  lo  $1,264,517,167.  Uf  this '  Prosperity,  because  the  interest-pay-  ^ei 

_ ...  „  ,  for  nationalization  empha.sizes  the  la.iical  ten-  to  pav  interest.  c..,..  «i  r.-tv  ,ioa  aa.i  .....o  . .  "i  '  ini?  •  nower  nf  tl.e  fi.nAHi....  Hie  Blue  Kagle.  (he  garage  man  sign- 


casual  acquaintanceship  with  conditions  in  the  West  eliminated  and  that 

has  long  realized-thal  the  present  financial  difficul- 

lies  of  the  prairie  provinces  are  due  to  what  can  only  -experier 

be  regarded  a.s  public  extravagances  in  a  comparatively  covering  a  period  of  a  great  rr 

n-.v  and  sparsely  settled  territory.  It  is  not  dift.cuU  experience  does  not  bear  out  the  i 

to  understand  that  these  provinces,  populated  largely  ^ompulsorv  insuran 

by  people  from  older,  wealthier  and  more  modernly-  nationalization  emphasizes  t 

ec;u.pped  communities  should  desire  and  demand  rail-  irrational 

roaus,  highways,  local  transportation,  schools,  libra, ie-.  compulsory  life  insurance 

telephones  and  other  public  .services  of  the  highest  the  British  Government  m 

.-tandard.  But  as  to  whether  they  were  justified,  fin-  Pj,,  inclusion  of  death  benefit; 

ancally  and  economically,  is  quite  another  matte.,  Insurance  .Scheme  of  1910.  and.  aft^ 

Thc  Winnipeg  Free  Press  makes  out  a  case,  very  .jecided  .i-ainst  it. 

plausible  from  the  Western  standpoint  at  least,  for  the 

Tuovinces  and  the  municipalities,  directing  attention  t>i  —  i..  ■  ,  , ,  ■ ,  - 

the  expectalioD  that  the  rapid  growth  in  population  _  —  ^ 

'.vould  be  continued  and  that  the  services  provided  wore  V>Lirt  LOfUinCnt  OH  LurrC 

.■nly  in  keeping  with  .standards  in  other  communitie-  •  ■ . — . —  - - 

and  the  pro.«peiity  uf  the  people.  The  costs  of  -er-  -rv,.  husines.s  of  the  Quebec  Liquor  C 


■vould  be  continued  and  that  the  services  provided  wore  jl  Curt  CofUinCnt  OH  CurrCOt  EvCntS  jl  '^‘‘'iucnti:.  nave  to  pay  itie  interest  j  With  tlie  money  we  have  put  inlo|"’iHi  this  responsibility.  They  arc;  ,^12  f„f  working  Kriioiirs.”  ‘Boss." 
•nlv  in  keeping  with  standards  in  other  communi'ie-  It-  ■  -  -  ■  ■  - .  ’  '  ’  ..  „  i  the  <  unadian  .Northern,  the  Grand  i  Hie  trustees  on  your  beliali,  "ho  :  stiid  the  puzzled  darky,  “how  come 

.mi  the  orosueiitv  of  the  oeoDle  The  cost^  of  .r-  .  u  u  r  ..si  tv  ,  ■  ‘  ''  .i''  ;  Trunk,  the  Grand  Trunk  Pacific  arid  I 'Hust  endeavor  to  maintain  the  ere- ;  jou  gwine  pay  me  $12  a  week  fo’ 

imi  UK  pro.peniy  ut  the  people.  me  tost.,  ol  .r  -r^e  busines.s  or  the  Quebec  Liquor  Commission  sut- 1  l  hat  h  our  po.sition.  Wo  are  m.i  jthe  additions  since  192::,  wo  have  a  j'Ut  of  your  country,  to  iiiaiutaiii  its  i  f.niy  lo’ty  hatirahs’  wiik  ?”  “The 
K-e  were  higher,  it  i.s  pointed  out,  becau.se  of  the  re-  fpjgfj  further  contracticjn  of  $5,0CHJ,000  la.st  year,  i  h*'.' '^g  il'w  notes,  but  iw  arc  paying  sum  aniouniing  with  interest  to  $2,-  !  name  amongst  the  nation.s  of  Hie  i  xrtX  tells  me  I’ve  got  to  do  it,”  ex- 


oiiK.iiMos  iinoives  paying  since.  Then,  we  have  put  up  money  bitterly,  as  you  do  atioui  the  mxes.  , 
out  of  the  taxpayers  ta.Nes.  The  J’^u  might  just  realize  that  the.se  ' 

I  -AtKi  ir  us  a  srrauLc  thing  to  re-  interest  on  that  amounts  to  $10(1,000  Mixes  are  not  ta.xos  that  give  your'jj^. 
niar'h  (o  -oiue  of  .\ou  younger  men,  hut  we  can  afford  to  overlook  that  government  any  joy.  i 

th;.(  it  y.i.i  cannot  i.;i>  the  note  you  for  the  moment.  i  Those  who  govern  are  confronted  j  i„„ 

frctpicnil:.  have  lo  pav  ihe  interest  With  the  mom 

f-ncu  ir.  wii.,.,  V 


me  down  (hat  away,  boss,”  pleaded 
the  boy.  "Ah  igiin’l  hardly  nick  a 
livin’  wiikkiiig  70  tiour.s  a  week.” 
“DoiiH  worry,  Mose,”  explained  thc 
boss  man.  "I’m  going  lo  pay  you 


The  busines.s  of  the  Quebec  Liquor  Commission  suf- 


lativcly  small  population;  but  it  is  argued  that  incy  -pijat  might  be  termed  economic  temperance, 
ompaie  favorably  with  those  of  older  provinces,  k  ur-  v 

'.her: —  Could  it  not  be  arranged  that  “hopeless’’  resolution.s 

"While  It  is  partly  true  that  the  financial  difii-  ue  debated  over  the  radio— by  courtesy  of  C.R.B.C.- - 

.  ulties  of  the  -western  provinces  are  due  to  their  while  parliament  devotes  itself  to  transacting  the  busi- 

.nistakes  in  the  past,  it  is  also  true  that  tho  e  •> 

ilifficulties  are  due  in  part  to  conditions  peculiar  ness  or  me  n^i  o 
!o  newly  opened  areas,  and  are  especially  due  to  ’•’  ■" 

the  severity  with  which  the  depres.sion  has  struck  ,  The  Manitoba  Telephone  system  reports  tha 
the  West  because  of  its  large  dependence  on  agri-  for  1933  amounted  to  .$2,659,125,  a  decrease  i 
culture  and  the  collapse  of  agricultural  price.s.  ”  ,260  from  the  peak  of  1929.  Uncontrollable  c 


(I).'  !it.  n  si  on  ilicm  be.  aiisr  v, iifiO.tJin.fiiM).  Thai  is  your  govern- |  "utkl-  *•>  see  that  we  meet  our  con- i  pij,jnc(|  the  boss.  The  dark  one 
gii:,'  ,.ni.M  ii  that  we  woiid  (luy  the  nieni’s  responsibility.  That  is  your  j  icurls  in  the  terms  of  our  obliga- ,  ycratched  his  dead  as  he  studied  over 


aiid  the  prineipal.  .And  wliim  responsildlity  through  your  goverii- 


( Continued  on  Page  14) 


The  Manitoba  Telephone  system  reports  that  revenue 
for  1933  amounted  to  .$2,659,125,  a  decrease  of  $1,014.- 
260  from  the  peak  of  1929.  Uncontrollable  costs  have 


Inside  Stories  of  the  Street 


die  ‘  anadian  liquor  .stocks  gave  ■  sociatfii  with  National  Distillers,  got  ing;  the  opportunity  to  pay  off  with 

.such  arguments  as  advanced  by  the  Free  Press !  increased  considerably,  the  report  stales,  owing  to  c.n-  ^  P'’ohI'  li"“'^orsubsi'amS^^^^^^  -  thepremisesat- 

ignore  the  principle,  w'hich  can  hardly  be  avoided,  lhat  |  tensions  of  plant  throughout  the  .system.  ..i,.'  .a  I-'’"Hded  a  nice  little  reserve  i  setllemenls.  jnumberso  -  and  -  so  -  l^agauc  letiet^t 

the  standard  of  living  of  communities,  as  with  indivi- :  Note  “uncontroUable”  costs  for  “plant  exlension.s  ’  in  nsi  I  fund.  -  ;  street....  and 

duals,  must  be  controlled  in  the  la.st  analysis  by  the  ,  the  face  of  a  decline  in  revenue  of  35',;.  from  the  high.  '  '  '  /'!■' -  thrmo"S£di'm 'U’''uum  ih^boreorrob^  the  tc.s- 

ability  to  pay-and  that  applies  to  money  borrowed  on,  av  ^  A-  -  . .  to,  an  American  .slock  It  i,-  .surprising  the  number  of!  ‘  dustrial  AlcloMt  is  Hmony,  and  the  idenm^^^^^ 

capital  account  as  well  as  to  current  expenditures.  '  it  is  seldom  that  such  a  high  tribute  is  paid  to  a  "'onle  the  nal  tirework.^  whe.i  I  American  companies  that  iidopieil  .i  INTKRKSTING  stated  that  an  inter- !  money  and  chips  and  sc 

I  he  contention  that  seltler.s  in  new  c  s  are  ,  public  official  by  a  minister  of  the  Crown  as  that  ae-  a  speci.u  iilar  policy  of  leaving  (heir  I'lNDK.lVOrH.  csting  endeavour  is  I ‘’n,  and  each  time  the  attorney  foi 

entitled  to  the  same  public  services  as  tho.se  in  the  !  corded  George  D.  Finlayson,  Superintendent  of  Insiir-  n',,.,  Zd  fZZ  I’U’lV'vi’IA-  I^nTSa'"!!  d'urln-'  the 'bavin-  sharehobSf  "pay’  '  fii'^^mll  Vhen 

more  developed  part.s  of  the  country  i.s  appealing,  but  ance,  by  Hon.  B.  N.  Rhodes  during  the  debate  on  th-  Tv.  >t,„k  Kxclumm.  iTop,.,,,,!  „!-  •  period  when  I  be  (■ana  hixes  on  any  proceeds  tha?  ttiev  mav  I  gels  up  and  moves  dismissal  of  the 

unlortunalely  It  .  annot  bo  .ju.stified  economically.  As  i  insurance  nationalization  proposal.  Mr.  Finlay.son  has  n  i|v.  i>;,iik  imluh.y  shni.'.iun  (uan  ,|.,ilar  was  selling  al  a  discount  obtain  froni  improved  busines.s  o'f  I  case.  riic  judge  on  the  l,cneh  looks 
a  matter  of  illustration,  let  us  take  the  Winnipeg  Free  '  served  under  govemment.s  of  both  political  comple.x-  .  '  '  J'  .,'’””  H  um  :is  i  rmjpared  with  (he  Ameriean.  In  a  Hie  company.  The  plan  the  com- 1 —  and  feels  ■  starHeil,  and  asks 

I're.ss  and  some  ot  thc  newer  newspapers  in  smaller  !  ions  and  it  may  bc  said  with  as.surance  that  the  conti- ' s  ii. •  uh"  tluii'*  *(  h.  '  uVu  '‘lajoiii  y  of  eases  it  w.is  louiid  that  pany  has  been  working  on  is  to  (ry,‘why?  Beeam-o 

/■mTimiinities  r.f  the  v?  fnu  is  w  f  i*  ■  *  •  i.  i,  u  1  v,  n  '  *  '  'o,k  lui;,  ,.(■'■11  Hie  fiiiuls  were  nol  iieodiTl  ill  Hie  and  treat  .my  |)a.vments  (hat  are  hirove  that  l-agaiicheiu  te  .-tiect  was 

(  ommunities  of  the  West.  home  years  ago  The  Free  ,  dence  they  have  felt  m  litm  has  been  .shared  by  the  ;■:.,  h,,-?.,.  ior  om  .  n,e  ,  i.se  in  Hi.  ,gia„..s,  most  eunipanb’s  either  made  over  Hie  m^xt  few  years  as  re-  in  .MoiKveali  replies  the  attorney 

cress  erected  a  new  and  hiindsome  building.  That  j  insurance  companies  and  has  been  completely  justified  f'  "  oi  Hiv  stock  w,.,.;  •ivcr.mpaniKl  allowed  them  to  remain  on  deposit  pavanent  of  capital  by  gi-.-idually  pay- 1  irinmpbaiiH.v.  And  as  it  has  to  be 

was  justified  because  of  the  paper’s  income  and  pros-  i  from  the  standpoint  of  the,  in.siired  public.  !  '  inci'a  .■  i,i  ihe  share.;  ot  invested  them  in  ;;overnmciii  mg  off  a  portion  of  the  stock  of  Hie  j  established  that  (be  offence  oecur- 

peots  on  the  basis  of  advertising  revenue  and  circula- '  »  ip  if  !  -c, cling,  so  that^  i,  vi,s  even  lionds  for  the  time  being.  Reccntl;,.  company  lo  its  sluircholders.  In  red  in  an  area  over  w  hich  the  judge 

B„,  tha,  would  , usury  o.Hsn  uswspapers  ,»  j  ;;;  '  ■  'u.:”  lu  nl:'  e-'  '  :  !r?“i;;;r':,:i:5;'2r‘afTfnr:|  ,  IS  'i:SSSSe^if  T I  iS.SSJi’SS'.uSuto-  pS;SS 

othei  coinmunitjes  in  f'ret't.ing  similar  buildings.  And  by  John  I.  McFarland,  general  manager  of  the  -?arM-  ...  t  I.hvo  Ijccoihc  rlo  .ispdfiriNMj  j  over  the  American  dollar.  Deportment  with  a  view  of  fmdin:?  Uoes  not,  or  is  not  iepally  supposed 

certainly  it  would  hardly  justify  these  other  news-  dian  Co-operative  Wheat  Pools,  who  points  out  Lha»  '.aiioual  Di.sHlIii-.a  ],;.■]  w  on- j  opportunity  was  taken  to  shi))  much  out  jii.st  how  this  can  lie  done  ae- ,  (o  know  that  the  street  in  question 

papers  (which  had  been  over-optimistic  in  their  pro-  despite  the  fact  that  the  1933  crop  wa.s  the  most  dU-  '  '  'he  ad  of  this  money  back  to  Hie  American  cording  to  law.  The  intere.sts  be- 1  jn  the  City  of  Montreal  But  can 

ject.)  asking  assistance  from  an  institution  which  was  a^trous  in  the  history  of  the  continent  it  -  -U-ted  ^  Te  fbinVti.n.:  la;^e^^:pS’o?llSr'a;e  l^^p^osed  ^  n^ol' a  f^ol ’’beSse "  m 

apparently  fully  justified  In  its  own  program.  that  the  carry-over  at  August  Ist  will  be  98b.000.0()0  old  the  Overnob!  properties  to  before  Ihe  two  dollars  would  be  to-  of  there  ni.ay  not  he  thc  same  oppor-  tjiat  I.agauchetiere 

However,  as  we  have  previously  emphasized,  there  bushels,  a  reduction  of  only  14,000,000  bushels.  H-  "  '  'iiiiuny.  n'ceivine  luj.ooi,  shares  getlier  again,  but  unusual  develoii-  tuiiit  ies  of  operating  on  a  very  large  Mont  real?’’-- Montreal 

IS  little  to  be  gained  at  this  stage  in  dwelling  on  the  adds  that  we  must  not  delude  ourselves  as  to  tie?  ’  '  onal  Distillers  in  return,  'ih  ;;  nients  in  the  States  recently  brought  .scale,  and  oif  this  account  it  "■o''’**  Qazeite. 

®  **  ••  ......  ..  .  ""  K  was  figured  in  tlie  iran.dfiir...  a. .1-1.  au-iacau  III  the.  .s-anio  lie  more  in  Hie  lutercsls  of  the! 

rauses  ol  the  difficulties  which  the  Western  provinces  pressing  nature  of  the  problem  contronting  u.s.  o;,.  .,  and  between  the  tin."  way  mini  Canadian  c.,n  baving  sb.uel.oldeis  geue.ally  to  pay  off  a  |  ^-  -  -  -  -  ■ 

are  now  facing.  The  problem  is  to  find  a  solution  We  believe  there  can  be  room  for  no  two  opinions  I  o'  tii,.  transaction  and  when  they  re-  large  payments  to  meet  in  the  States  great  deal  of  Hie  capital  than  to  just  j  The  Financial  'nme,  i*  printed  and  p«i>. 

and  to  provide  safeguards  against  a  recurrence  of  such  as  to  the  seriousness  of  the  problem — but  can  it  be  "'''d  the  stock  it  advanced  to  were  unwilling  to  pay  the  premium  go  on  distributing  dividends  on  which  ,  -The  Mo'ntreaiTinJncrid  Hmei 

difficulties  in  the  future.  Unfortunately,  there  ap-  solved  by  government  control  of  acreage  ?  '  ‘  Illinois  on  U.  S.  Funds,  and  I  **  would  be  liable  for  m-  Pubiiahing  c.riiipany.  Linuted,  MonircaL 

uiixiLiuuco  u.  f.  IT  f  o  1,1,,,  (Jon, pany.  which  is  closely  as-  loan  of  the  money  for  the  time  bc-  come  tax  purposes.  •  Ceneral  Manager.  David  Bumaida. 


.''I’l  1  I  \(  I  I.AK  cl,ai,?e  in  ^i,e  f  'iHle  reserve, 

I'lsi  IN  I.UJHIRS.  ii(,ii,,r  laws  in  ^  j  In  connection  with  the  propo.s.gl  for !  policeman  number  two 

ihi'r,,, ted  States,  -  ithereorganiza(ionofCaiiadianIii-®»U''*sthebox.c.orroboiatcsthetc.s- 

■•'niiiiietl  to,  ail  Aiiieri.-an  .stock.  It  is  .surprising  the  number  of  I  dustri.gl  Alcohol  it  is  Hmony,  and  the  .(ieiiHf.cai.oi.  of  t^^^^ 

■i.o.de  the  i.al  tuework,.  whe,.  I  Amerieui.  companies  that  adopld  a  INTKRKSriNG  stated  that  an  inter-  exhibits  of  money  and  chips  .ind  so 
i.r  ,  to  making  a  speei.icilar  policy  of  leaving  their  I'lNDl'klVOl  H.  csting  endeavour  is  i ‘’n.  each  time  the  altorncN  foi 

■  I  b,s  stock  wa;  National  Di,.-  n.tlTMi  Canadian  funds  a,'  being  made  (o  aioid  1  Hie  defence  sa.vs:  ‘no  quest  ion.s. 

ay  ,  ;,m  from  ii„  (),■  ,\.  .i  I’lTir.MI.y.  Canada  all  during  the  having  shareholders  pay  f.irlhcr  I  Then  Mr.  Attorney  for  the  defence 

!■  >iO,  k  Kxi  lianac  icop,  ,,,,!  period  wlien  Hie  Cana-  taxes  on  any  proceeds  that,  they  may  sets  mi  ami  moves  disniii-sal  of  the 

O'  i|v  hank  iioluiay  shut. Iowa  (nar,  ,|.,iiar  was  selling  al  a  discount  obtain  from  improved  business  of  |  case.  The  judge  on  the  licnch  looks 
,  ,  'i. J'  Irom  as  1  oiiipared  with  the  American.  In  a  Hie  compaiiy.  The  plan  the  com- I —  and  feels  ■  starHeil,  ami  asks 

1 'I  .'Jw  a  sliaiy  o.  Mji  sh.M'e  ina joril y  of  cases  it  w.is  found  that  pany  has  been  working  on  is  lo  try  I ‘why?’  'Because  Hie  police  did  not 

■'■ '  .lal  time  Hie  lock  has  lte"n  Hie  fiinils  were  nol  neediTl  in  Hie  and  treat  .iny  iiaynients  that  ai'ijhirove  that  l.agaucheiiere  street  was 

,  'tiree  lor  oil'.  I  lie  li.se  in  Hi.-  .genes,  and  most  eunipanies  either  iiiade  over  Hic  next  few  years  as  re-  in  .MonlvealF  rei>lics  thc  attorney 

'il  the  stock  -ii crimiiiinieii  allowed  them  to  remain  on  deposit  pavanent  of  capital  by  gi-.-idiiall.v  pay- |  trinmiihaiiil' .  .And  as  it  has  to  be 

■  large  inec  a  c  i.,  ihe  share.;  of  invested  them  in  g'overnnicni  mg  off  a  portion  of  the  stuck  of  Hie  j  established  tlial  the  offence  occur- 
'-';'ii'li?i?.  so  tliat^  i'  v;is  eveii  '  lionds  for  the  lime  being.  Reccntl;,,  company  lo  its  sliarcHiolders.  In  red  in  an  are.T  over  which  the  judge 

,( luarkatib;  Hmii  repre;-;<j!ile  1  however,  wlicn  the  chance  came,  and  this  connection  it  is  stated  a  proposal  has  jiirisdiclion,  the  case  must  be 

'  ■  i  inip  in  Hie  pi  Cnnijiaiiie.-c  '  the  Canadian  dollar  was  at  a  small  ,  has  I, ecu  made  to  (he  Income  Tax  I  dismissed.  And  the  judge  positively 

l.;;\e  hocome  cln  ..p-  assoeiati'd  !  premium  over  the  .American  dollar.  Department  with  a  view  of  finding  doe.s  not,  or  is  not  legally  supposed 

yiiiousl  Di.sHllii>  ii;.,]  won- i  opportunity  was  taken  to  shi)>  much  out  jii.st  how  this  cun  lie  done  tic- ,  (o  know  that  the  street  in  question 

'  op'iortiinityio  Hiare  ip  the  ad  of  this  money  back  lo  Hie  American  cording  to  law.  The  intere.sts  he- 1  jp  the  City  of  Montreal  But  can 

■  ■  •  Hark  A-  Tilfonl,  S',;hi!’''  Re- |  coneern  A  year  or  so  ago  i*  look-  hind  the  company  feel  lhat  once  thc  g^t  the  police  to  believe  that 

S  I)  c;;  and  a  ■Mm  p  „f  'ndivi-'ed  is  tbo’  gli  it  would  be  a  long  time  large  supplies  of  liquor  are  dispo.sed  judge  is  not  a  fool  because  he 
.  old  the  OverhoPi  properties  to  beforo  the'  two  dollars  would  be  to-  of  there  ni.ay  not  he  thc  same  oppor-  jjuow  that  I.agauchetiere 

■  '  ■  iipaiiy.  receiviii;?  II, j.ooi,  shares  gether  again,  but  unusual  develop-  tunit  ies  of  operating  on  a  very  large  Montreal?’’— Montreal 

N  i.onal  Distillers  in  return.  'Ih  :;  nients  in  the  States  recently  iiroiight  scale.  amJ  oif  this  account  it  "’oiild 

'"  k  was  figured  in  tlie  iransaetion  j  about  quick  changes.  In  the.  .s-amo  lie  more  in  the  lutercsls  of  tlie  "  ' 


'  this  wonderful  change  that  had  coim,- 
I  over  him.  Then  be  said:  "Boss,  who 
done  thunk  up  dis-hcre  Negro  Relief 
Association,  anyhow  ?” — Exchange. 

“The  Law  Is  a  Ass.  ’ 

“Let  me  explain,”  said  Judge  Mo¬ 
net.  "The  policeman  enters  the  wit¬ 
ness  box,  and  begins:  oiisuch-aud- 
suchadayweentered  -  iheprcniisesat- 
nuniberso  -  and  -  so  -  I?agauchetiere 
street....  and  so,  .vou  know  how  it 


'remimn  over  the  .American  dollar.  Department  ivitli  a  view  of  finding  doe.s  not,  or  is  not  legally  supposed 


( 
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HINTS  TO  INVESTORS 


National  Breweries.  SwitcH  Frowi  U.S,  to  Canadian 

f  purchased  some  National  Brcii  - 

rries  under  your  advice  at  ninl  StOC k S 

it  seems  to  be  performing  ivcll. 

Should  /  continue  to  hold  it,  or  take  „  -  - 

my  profit  T _ “R.  B.  C."  ^  l-l,'  to  dispose  of  the  folloiving  slocks  and  inccsl  th' 

YourNationfl.l  Brpwprip.i  should  be  Canadian  lornmon  stork,  would  yon  kindly  advise  me 

reSd  ThtsfSl^ls  S  and  how  many  shares  of  each,  in  order  that  I  may 

^  ^ diversified  list.  As  I  have  a  sufficient  income  to  live.  I 

of  the  past  two  months  to  the  same  |  prefer  pos-sessing  storks  that  uould  show  „  .snhstantial  appreeia- 

extent  as  the  majority  of  other  mar-  I  <^ouplc  of  years  :  - 

ket  leaders,  to  some  extent  because!  Shares  Amcriran  Can. 

of  technical  factors  in  the  market  i  tlhures  American  Rolling  Mills. 

for  the  shares,  and  also  because  of  Hhares  American  Tel.  and  Tel. 

the  fact  that  the  normal  period  of  ^0  Hhares  American  Tobacco  “B'\ 

active  and  strong  markets  for  the  ,  }'^  Shares  Columbia  Oil  &  Gas. 

stock  is  in  the  summer  time  when  1  Shares  Coliimbin  Gas  &  Elect r a  . 

the  company  is  doing  by  far  the  lar-  |  Shares  Consolirbitcd  Gas,  N.  Y. 

gest  proportion  of  its  business.  |  -f*  Shares  Eastman  Kodak. 

There  are  speculative  possibilities  '  Shares  Electric  Bond  &  Share. 

attaching  to  National  Brewerie.«  Shares  General  Electric. 

stock  In  the  outlook  for  a  change  in  ■  Shares  International  Harvester. 

the  Ontario  liquor  laws  which  will  i  Shares  Public  Service  Corp.,  N.  •/. 

provide  for  some  lifting  of  the  pres-  Shares  Radio  Corporation  of  America. 

ent  restrlctlona  on  the  sale  of  beer  <'^>3  Shares  Southern  Cal.  EdUson. 

in  the  province.  National  Brewer-  40  Shares  Standard.  Oil  of  N.  J. 

ies,  although  a  Quebec  operator,  i.s  '^0  Shores  Timken  Roller  Bearing. 

understood  to  be  one  of  the  three  Hhares  Timken  Roller  Bearing. 

largest  suppliers  to  the  Ontario  Li-  Shares  Union  Carbide  &  Carbon. 

•pior  Commi.ssion.  Shares  United  Ga.s  Itnprov. 

tli  j/i  If  “0  Shares  Ward  Baking  (Bt. 

,  35  Shares  Westinghouse  Electric. 

IntCrnabonal  Nickel.  <10  Shares  Shawinigan  Water  &  Power, 

f  enclose  herewith  postal  note  /or  Shares  Canadian  Cur  &  Foundry 

the  sum  of  three  dollars  for  one  •  ‘B.  " 

yPMr,  a  .subscription  to  your  very  \  Although  we  have  favored  the  carrying  of  Canadian  .securities  by 
useful  paper.  For  some  time  i  !  Canadians,  insofar  as  possible,  for  investment  purposes  in  preference  to 
have  been  buying  copies  and  like  the  I  U.  S.  or  other  outside  seem itles  -  more  especially  in  common  .stocks  where 
way  you  arrange  the  questions  and  j  it  Is  .so  necessary  that  the  investor  should  keep  clor-e  tab  on  condition.^ 
answers  in  your  “Hints  to  Invest-  \  as  they  may  affect  the  various  indu.'^tries  and  individual  corporation.s 
ors.”  !  represented  by  hi.-;  hohling;;  we  would  question  the  advisability  of  sell- 

I  have  been  considering  taking  a  '  ing  TJ.  S.  s'tocks  at  this  time  with  the  object  of  switching  into  Canadian 
profit  on  my  International  Nirkel,  |  stocks. 

hut  wish  your  opinion  first.  I  hold  In  the  light  of  the  Moosevett  experiment  across  the  border,  involving 
200  shares.— “E.  P.”  ,the  expenditure  of  huge  suni.s  during  Ihc  cni  rcnr  year  in  an  effort  to 

If  you  have  a  reasonable  profit  on  bring  hack  industrial  activity,  as  ojipo.^cd  to  the  more  con.sorvatlve  atti- 
vour  holdings  of  Nickel  wc  would  be  i  idde  of  the  Canadian  C.ovcriiiiuiit  in  allowing  biisine.s.s  conditions  to  re- 
mclined  to  agree  with  j'ou  that  you  i cover  without  the  aid  of  artificial  ro.sturatives,  there  appear.s  to  be  some 
'hould  take  it  at  this  time.  Witli  | reason  for  the  assumption  that  the  securities  of  Canadian  companie.s 
the  recent  dividend  declaration.  one|*^'bfcr  the  better  opportunities  uvci  Ihi'  next  few  ye.ars.  On  the  other 
element  of  immediate  speculation  hand,  the  .same  divergent  policies  of  the  two  governments  would  seem  to 
has  been  eliminated  from  the  stock  I  Provide  greater  possibilities  for  market  appreciation  in  Wall  Street  issues 
.snd.  auLugHSless^  the  next  few  months  as  a  result  of  the  effects  upon  public  psy- ' 

t  arning.s  for  1934  will  be  consider-  i  chology  and  general  buying  power  in  the  U.  S.  of  the  big  govemmeni 
alily  in  excess  even  of  the  satisfac-  program. 

lory  results  for  1933,  it  appears  to  On  the  basi.s  of  the  above  premise,  therefore,  ymit  suggested  switch,  , 
us  that  the  market  in  its  present  ' '-.'hile  apparently  justified  beloro  the  end  of  this  year  ,  might  be  delayed 
\aluation  of  the  stock  has  fairly  weir  fof  some  time  in  the  hope  that  the  L’.  S.  markets  may  advance  more 
discounted  this  fact  'rapidly  and  widely  than  the  Canadian  markets  in  the  immediate  future. 

International  Nickel,  with  the  very  i  thus  providing  you  with  an  opportunity  of  making  the  switch  under  more  : 
ui.any  new  peace-time  uses  for  its  |  auspicious  circumstances  , 

principal  product  which  have  been  !  Your  Wall  Street  stocks,  at  to-day  s  market  prices  would  bring  you  i 
developed  during  recent  years,  has  ;  something  over  .'i;24,000  in  a  sale,  and  we  present  heieunder  our  sngge.s- i 
great  potentialities  for  sales’  and  j  lions  for  a  switch  into  Canadian  securities:— 

earnings  over  a  period  of  years  with  :  *  Current  Approxiin  i 

general  business  conditions  showing  j  Price  Cost.  Hmdend  Return : 


ket  leaders,  to  some  extent  because  | 
of  technical  factors  in  the  market  i 
for  the  shares,  and  also  because  of 
the  fact  that  the  normal  period  of 
active  and  strong  markets  for  the  , 
.stock  is  in  the  summer  time  when  1 
the  company  is  doing  by  far  the  lar- 1 
gest  proportion  of  its  business.  | 

There  are  speculative  possibilities  ' 
attaching  to  National  Brewerie.« , 
stock  In  the  outlook  for  a  change  in  ' 
the  Ontario  liquor  laws  which  will  | 
provide  for  some  lifting  of  the  pres¬ 
ent  restrictions  on  the  sale  of  beer  j 
in  the  province.  National  Brewer¬ 
ies,  although  a  Quebec  operator,  is 
understood  to  be  one  of  the  throe 
largest  suppliers  to  the  Ontario  Li¬ 
quor  Commission. 

v  V  V  a 

International  Nickel. 

/  enclo.se  hereivith  postal  note  /or 
the  sum  of  three  dollars  for  one  • 
ycMr,  a  subscription  to  your  very  \ 


erously  priced. 

If.  If  If. 

’Peg  Electric  Bonds. 

I  hold  Winnipeg  Electric  Co.  re- 


a,  survey  of  these  bonds  showing 
briefig  their  condition  at  present. 

Also  what  you  learn  as  to  probabi¬ 
lity  of  renewal  of  bond  interest  on  ; 

1954  bonds  and  at  what  interest.  I '  ^ — Interim  dividend.  ! 

am  now  in  ign^ance  of  the  entire]  ^ — 20  cents  casli  bonus  paid  in  addition  to  tegular  SO  cents  for  1933.1 

situation. — “B.  C.  probable  SI  regular  basis  this  year.  | 

Preliminary  figures  on  operating  j  b — Interim  dividend  ot  .50  cents  paid  on  account  of  1933  business  | 

resulLs  of  Winnipeg  Ellectric  Com-  c- -Dividend  of  .SI  paid  from  surplus  on  account  of  1933  bu.siness.  j 

pany  for  the  year  1933  indicate  that  i  Of  the  18  securitie.s  represented  in  the  list.  10  of  them  are  paying  ; 
all  prior  charges  after  depreciation  !  regular  dividends,  and  have  done  so  without  interruption  throughout! 
were  fully  covered  for  the  year.  Ini  the  depression.  Three  of  them  have  jiaid  interim  dividends  on  account  • 
recent  months  there  has  been  in  evi-  |Of  1933  business,  and  seem  likely  to  be  placed  on  a  reglilar  basis  before  | 
dence  an  upturn  in  operating  results!  I  he  end  ol  this  year.  Dividend  prospects  on  the  other  five  stocks  are  j 
from  the  power  and  gas  departments  I  not  quite  clear  but  in  each  case  the  stocks  had  long  and  favorable  dlvl- ! 
of  the  company’s  bu.siness,  and  itjdend  records  under  more  favorable  economic  conditions,  while  the  com- i 
may  be  assumed  that  the  decision  of  !  panics  are  favorably  situated  from  the  point  of  view  of  balance  sheet! 
directors  to  omit  payment  of  inter- j  position,  to  resume  dividends  as  cai  nings  permit. 

est  on  the  two  general  ihortgage  is- ;  The  entire  list,  repre.senting  a  total  investment  of  between  ,'524,000  1 

sues  was  due  in  some  measure  to  land  $24,500  at  current  market  level.s,  provides  an  aveiage  return  at  the  ' 
the  .situation  in  connection  with  the  j  present  .scale  of  dividends,  of  practically  3>:.  per  cent  .  with  good  pros- 
Winnipeg  Electric’s  guarantee  ofipects  for  a  steady  mcrea.se  in  yield  as  thc'ccononiie  recovery  develops' 
.Vorthwestem  Power,  bonds  which  i  and  increasing  operations  and  earning.s  permit  of  upward  revisions  in 
have  been  in  default  for  .some  time,  I  the  dividend  scale  on  certain  of  the  issues. 

and  also  to  the  controversy  between  i  The  companies  are  all  well  up  among  the  leader. s  in  their  respective, 
the  company  and  the  city  in  connec- 1  industrie.s;  have  all  shown  their  ability  to  earn  good  profits  under  any- 
1  ion  with  taxation  and  other  charges  I  thing  like  normal  busine.ss  conditions;  have  been  able  to  maintain  a 
levied  on  the  street  railway  subsi-;good.  and.  in  the  majority  of  case.®,  strong,  balance  sheet  position-  and 
diary.  late  well  .situated  to  derive  early  and  sub-stantial  benefits  from  the 

Protective  committees  were  form- 1  upturn  in  business  and  industrial  conditions  now  apparently  underway.  ‘ 
ed  some  time  ago  to  repre.sent  all  of  i -  -  - -  - - -  - ‘ _ _ _ 

rn-s  orWMlS^FlectrirCompani"  !  operating  difficulties  were  en- 1  Province  of  New  Brunswick  of., 
ets  of  Winnipeg  Edecinc  company.  ^  propeifv.  has  been  1957  vieldin‘^5', 

raunRatT^w  th^  thfSciSLy”^^^^^  the!  city  of  Montreal  5C  ,  1945,  yield- 

municaie  wiin  ine  secieiaiy  oi  lue  vears  both  in  production  i  mg  5.28'', 

protective  committee  for  the  refund-  jjjjd  in  earning.s.  The  .stock  appears  Montreal  Tramwavs  5';  1941 

mg  6’s  of  which  you  are  a  holder. ,  to  hold  attractions  for  a  moderate  vieldingrDiO',  - 

^  ^  ■  I’enmaiis  o'.'..  19.51.  viekling 

.■sneer,  loronio.  po.ssi  bill  tics,  more  especially  if.  as  15. 13';.. 

K-  if-  H-  anticipated,  present  high  levels  for'  Shawimgaii  Water  cit-  Power  5'., 

Brazilian _ Gold  Stocks.  maintained  for  any  length  1970  .yielding  6.1.3', . 


« 

Current 

Approxiin 

Price 

Cost. 

Dmdenrt 

Return 

15  Bank  of  Montreal 

195 

$2,925 

•88.00 

$120 

.50  Brazilian  Traction  ^ 

13'-. 

675 

.50  F.  N.  Burt  Co.  .  , 

.32 

1 ,600 

2.0U 

100 

50  B.  C.  Power  “A  ’.. 

imm 

27 

1 .3.50 

1  ..50 

75 

50  Canada  Northern  Powei- 

18 

900 

1  .oon 

50 

50  Canadian  Bronze 

23 

1.1.50 

60 

30 

JOO  Canadian  Canners  (com. 

1 

•— 

7 '2 

7.50 

.50  Canadian  Car  pref. 

15 

750 

50  Canadian  Dredge  . . 

;w^. 

-r. 

;;i 

1 .550 

.50b 

25 

50  Can.  Pacific  Railway 

mm 

i  7 

850 

20  Consolidated  Smelters 

r.. 

l.’M 

2.680 

J  .50x 

30 

25  Dominion  Textile  . . . 

72 

1.800 

i.OO 

100 

50  Ford  of  Canada  "A” 

••• 

‘-’3T-S 

1.293 

I.OOc 

50 

.50  Loblaw  Groceteria  ’’A" 

’ 

*•• 

l-T’* 

757 

,80 

40 

50  National  Breweries  _ 

r** 

27 

1  350 

1.60 

80 

50  National  Steel  Car 

••• 

818 

25  Page-Hersey  Tube.? 

•*• 

67 

1 ,675 

3.06 

75 

25  Penmans 

60 

1,500 

3.00 

73 

$24,373 

$850 

•Average  return  . 

-  3 ‘  I- 

per  cent 

Consumers’  G'^s. 

/s  there  ang  rec.soii  r<,u,if  .  -I'd  ■,// 
the  operation  of  the  t  ompiinii  tin 
ir.  piit  market  drrlive  or  // ■ 
of  Consumers  Gas 

Ill  the.  light  of  preant  u,c,l.  1 
(liiofaticns.  if  looks  In  ,7  //, 

dm  lino  has  pr.ibably  hrin  d\i'-  in 
I'lryc  measure  to  switching  in  soini: 
directions  into  more  spe<  nlotive  is- 
sms.  IPe  are  wondering .  howevn  . 
if  perhaps  the  old  controversy  be¬ 
tween  the  city  and  the  company  re¬ 
garding  .'airplus  and  reserves  of  the 
latfer  is  being  resurrected.  We 
hare  not  .seen  any  reference  to  it  in 
the  press  but  you  may  possibly  have 
heard  if  anything  along  the.se  linc.s 
is  likely  to  develop. — “S.  //.  C." 

The  fact  that  Con.sumer.s  Gas 
(Company  of  Toronto  had  to  with¬ 
draw  $555,675  from  reserves  in  or¬ 
der  to  pay  dividend.s  and  appropriate 
anything  like  the  u.sual  amount  for 
renewal  fund,  appears  to  preclude 
any  reasonable  agitation  on  the  port 
of  civic  authorities  against  the  com¬ 
pany’s  policy  regarding  reserves. 

While  the  company  has  a  right  to 
charge  rates  that  will  assure  the 
lO'o  per  annum  dividend,  it  would 
naturally  be  out  of  the  question  at 
thi.s  time  to  raise  rates  to  hou.se- 
holders,  so  many  of  whom,  have  been 
finding  it  hard  to  make  ends  meet . 

I  It  is  thi.s  situation  that  has  made 
some  holders  of  the  stock  a  bit  ner- 
!  vous. 

'  Fortunately,  the  turn  in  the  tide 
of  economic  renditions  will  probably 
solve  the  company’s  problems,  A 
'  moderate  increase  in  sales,  particu¬ 
larly  for  commercial  purposes,  soon 
should  enable  Consumers  Gas  to 
'  earn  the  full  dividend  on  the  stock. 

I  Meanwhile,  reserves  of  $7,4.38.233  ap- 
,  pears  l-j  as.sure  maintenance  of  the 
10*^0  dividends, 

V  /f 

Mont.  Finance  —  Canada 
Permanent. 

^  As  a  subscriber  to  yonr  valnnb'e 
paper,  might  I  n\k  yon  to  be  kind 
enough  to  favoi  me  with  your  ignn- 
ion  regarding  the  following  sr<  m  i- 
ties,  which  are  held  outright: 

Montreal  Finanrc  Corporation. ' 
Limited,  common. 

Montreal  Finnnee  Corporation . 
Limited,  preferred. 

Canada  Permanent  Mortgage  Cor¬ 
poration. — “Manager.” 

Montreal  Finance  Corporation  is. 
as  its  name  implies,  engaged  in  the  ! 
discounting  business,  dealing  largel.v 
with  balances  of  purchase  prices  in  1 
the  construction  business,  generally 
on  residential  properties.  You  can 
readil.v  understand  that  the  com¬ 
pany  has  been  more  or  less  serious- 1 
ly  affected  by  conditions  of  tlie  past  1 


TRUSTEES  EXECUTORS  ADMINISTR.ATORS 
TRANSFER  AGENTS  --  REGISTRARS 

PRUDENTIAL 

a  HAL  BROWN  TPT)  T  TC'T  FRANKS-  'AILOK 

r'res'dentanJ  |  I  1  ^  ■  •  .Manager 

General  Mariag/a  ^  ^ 

COMPANY,  LIMITED 


two  or  tiiioc  vears.  i.be  vear  I  ^  HAL  BROWN  '  |  1  T  lyANK  s. 

!|5;2  a  Um,u.ah  income  wa.s  only  j  i  GenTalMaZter  1  tv  LJ  O  1  j 

.  lightly  below  that  tor  the  previou.s  i  »r»  a  vt  v  i  TaxT-rirra  ' 

.vein  the  net  for  the  heavy  reserve  ■  •  COMPANY,  LIMITED  i 

iCr  .)i,d  dcbt.s  and  other  charges  re- !  .  j 

siilli.d  ill  a  contraction  of  net  pro- i  Will  act  as  ugent  for  executors  oi  administrators  to  attend  to  the  rcaiiza 

lii.s  with  a  result  that  only  $2.00  ai  !  tio"  of  esseta.  collection  of  revenues,  management  of  properties  or  | 

.sli.aie  wa.s  earned  on  the  preferred  '  !  securities,  and  in  any  other  fuluciary  capacity.  ' 

stm  1,  as  again.sl  .$3.00  a  .share  in  the  j  We  can  relieve  you  of  attention  to  rroub'cs-imc  details  and  help  you  to  ' 

:  solve  your  difficulties.  i 

In  June  oi  last  year  sharehold-  j  t  | 

ers  of  the  company  were  asked  to  j  i  You  are  invited  to  consult  our  officials 

appiove  a  plan  of  reorganization  in- 1  j  I 

voiving  the  wiping  out  of  arrears  of  1  j  Mead  Oftice :  COMPANY'S  BUILDING,  MONTREAL 
I  dividend.s  on  the  preferred  stock.  |  i 

which  as  at  January  1st,  1933,1  '  Krnnrhc.r  onU  .Sgmr.ei.  j 

'  amo  inted  to  6  per  cent,  and  also  i  '  Toronto  tancouveb  F.mioNTON  rkcina  hslii  av  i 

to  accept  in  exchange  for  the  8  per  |  |  «nd  LONDON. r.NG.,  i4i  Mo,., oate,  E.r. ::  ( 

cent,  cumulative  participating  pre-  ' 
ferred  stock  a  new  cumulative  par- 

ticipating  preferred  stock  bearing  a  ' 

6  par  cent,  dividend  rate.  The  se-  . 

!  lievc,  will  prove  .soniething'of  a  wait-  DRURY  &  Thompson 

ing  proposition. 

'  With  regard  to  Canada  Permanent  I  mo.ntre.ai.  sToeg  Mo\  i  at  m,  i  ur  n  m  .s  r  k  i  i 

Mortgage  Corporation,  you  do  not  ^  as  ^  i  iit  u 

state  whether  it  i.s  the  .stock  of  the!  St.  James  Street,  Montreal  -  IIArbour  12n4 

company  or  the  mortgage  deben-  Branch  Office . 

tiire.s  you  are  holding.  In  either  52  nKO.\l)W  A5  ,  NFW  YORK,  \.5  . 

case,  the  .security  appears  worth  — — — — 

,  while  retaining.  This  company  is  ( 

'  one  of  the  best  managed  and  strong- 1 - - - - - 

I  est  mortgage  companie.s  in  Canada,  •’ (tone  to  indicate  that  they  are  im-  a  rea.sonable  price  Sudburv  should 
and  although,  as  in  the  case  of  other  '  portant.  benefit  materially, 

i  ^Fganization-s, ,  q  company's  main  propei  tv 

LaBine  Poi^t.  L  mill  is  operat-  Goldale  Mines, 

four  voar.s  eanerinllv  in  wv Jn.-,  ' ‘"8^  a.  48  ton  per  day  basis  while  lid/  you  please  give  some  into,- 


Drury  &  Thompson 

.MEMHER.s 

MO.NTRE.AI.  STOeg  MON  I  Rt  M,  (  UR  U  M  .4  R  K  I  I 

.160 -St.  James  .Street,  Montreal  -  IIArbour  I2.S4 

Bfjrinch  OIBce. 

52  RKO.YDW  A5  ,  NFW  YORK,  \.5  . 


I  at  LaUinc  Point,  the  mill  is  operat-  Goldale  Mines, 

four  years  cspeciallv  in  Western  ‘"ST  on  a  48  ton  per  day  basis  while  lYi7/  you  please  give  some  in  to,  - 

Cant  'Ja  the  company  has  maintain  '  ’'^ipments  of  pitchblende  concen-  mafion  regarding  Goldale.  The 

ed  a  strong  position^as  its  recenUv  ! regularly  to  .shares  of  the  romjniny  .seem  to  be 

oiihli,!heri  ^enntiai  ’  renr.rt  ;  Port  Hope,  Ontario.  The  main  No.  j  .s-f/liii,/  at  prices  much  lov  er  than 

shows  '  ^  inallj  g  y^jn  ha.s  been  traced  for  a  length  ■  f  O)/ipai,ic«  in  a  less  favorable  posi- 

'  ^  'of  700  feet  and  show.s  an  average  ;  tion.  Why  do  not  the  share.s  shoii 

'  _  vein  width  of  21  feet  at  the  first  ■  .qrciifc,  market  activity  .* — “W.  B.  ' 

Fldorado — Sudbury  Basin.  level.  A  shaft  is  being  sunk  to  a  |  f}oklnli:>  Mines,  Limited,  holds  .sev- 
I  hare  been  advi.si'd  to  buy  /JMor- i below  the  level  of  I  eral  pn.pcrtie.s  in  the  Porciipiue  area 
ado  and  Svdbnni  Bnshi  What  cki  ^Fcat  Bear  Luke  to  inter.sect  the 'and  at  the  present  time  are  all  iii- 
ijoii  /;ioi/.  of  t/icm  ((A  present  Icucf.s-.' 1  vem.s  .It  (lep’.h.  The  No.  1  and  3  i  active.  The  holdings  inc  lude  7 

'-  ‘•1.0.  L  -  vcin.s 


vcin.s  paralleling  No.  2  arc  await- !  claims  in  Tisdale  township.  .3  acl- 
iiig  development,  along  with  the  sev- i  joining  Mclntyre-Porcupinc,  and  .3 


Eldorado  has  been  providing  import-  ual  other  .showings  at  LaBine  Point,  claims  in  Mountjoy  township,  all  in 
ant  information  during  the  past  yy,  j,  Sudburv  Basin  holds  inter- The  Porcupine  area.  A  group  of  .5 


week,  inasmuch  as  the  company  has  properties.  Falcon- 

.-old  p.art  of  Its  Bonanza  group  of  the  main  as- 

clain.s  in  fhc  Great  Bear  Lake  area  company,  in  whirl.  Sud- 

t.  nrw  company  formrrl  .mown  1.18S.042  iharc.s. 

hL  T’a'-  "PT' '  I^^vchiprnents  at  the  Falco.ibrklgo 

tion,  to  take  over  and  develop  the  property  is  continuing  while  produc- 
eartesn  portion  of  Eldorado  s  pro-,:, _ .no-, 


claims  adjacent  to  Dome  Min^.s  was 
sold  early  la.st  year  which  netted  tlv 
treasury  around  .8175,000.  The  com¬ 
pany  holds  116.184  shares  of  Coni 
aurum  Mines,  in  addition  to  several 
other  ftCKk.s,  which  during  recen' 
months  have  greativ  enhanced  in 


tion,  to  take  over  and  dcvrlop  the  property  is  continuing  while  produce- '  other  stock.s,  which  during  recen' 

ear  esn  portion  of  FWorado  s  pro- ,  q,,a?ter  of  1933  es-  I’ave  greatly  enhanced  in 

II  ‘ Tablisheci  a  new  high  while  the  com- ' hie. 

dorado  will  retain  J.oOO.'lOO  i^hares  m  p^j,  showed  net  profits  canal  to  S  Basing  tin-  present  |.r.ce  of  t'oni- 
the  r.cw  mit  of  .t  total  ca-  j  this  third  quarter,  aurum  at  .81.30  together  with  other 

pital  of  o.OOO.OOO  shares.  Ihecom-;,ppg  company’s  .annual  .statement  ■  io.vestments,  the  company  .should 


-  1  .1  i.  -4  1  1  4,  ..  , ,  The  company  s  annual  .«?tntemen»  -  .^iiouiti 

pan\  found  tliat  it  had  all  iL  ‘'oold  ;  , ,  ^,3  forthcoming  within  the  .  realize  between  12  and  1.5  cent.s  on 

handle  in  its  mam  workmg.s  at  La- :  ,  ^  weeks  I  the  2,840.311  outstanding  .shares  In 

Bine  Point  and  deeded  it  was  ad- |  „  ^  ^  ...  ...,  o(.<,  1,^ with  Bobjo.  Goldale 

vkial'lc  to  turn  over  this  Bonanza  Holding  a  total  of  2..1.0.  .1  -haies  ^  -p  .p  interest  option  on  con- 

group  to  a  new  company,  which  of  .Shsrntt-Gordoii.  an  ' mnort. ant '  trol-.stock  of  Ka.st  Ronyn  Gold  Mines, 
would  finance  and  bring  it  to  pro-  holding,  the ’future  for  tin-  compan.v  operating  in  the  Ronyn  area  Que- 
diiction  at  an  early  date.  Five  should  be  very  promising  inasmuch  j  hec.  It  i.s  expected  that  the  coni- 
known  silver  di.scoverics  have  been  I  as  Sh:rritt  has  enormous  ore  rc- !  pg^ny-g  report  for  193,3  should  make 
made  on  this  new  group  and  suffi-  serves.  The  property  is  inactive  at  |  j^g  appoar.anee  in  the  comparativelv 
cient  surface  exploration  has  been  1  present,  but  when  copper  retnrn.s  to  i  near  future 


I  the  2,840.311  outstanding  shares 


Holding  a  total  of  ’2.51  099  ..hares 

°  holds  a  .t0-.)0  mlerest  option  on  con- 


LI 


4i$suraiice  Company 
of  Canada 


Tn  E  report  of  the  Comjiany  for  1933  is  one  of  con.sistcnt  and  con«tnictiTe  proprcsf. 

I  ts  achioAemenl?  enhance  the  impreesive  recortl  of  public  service  it  has  rendered 
during  the  sixty-three  years  of  its  existence. 

In  H)33.  as  in  the  preceding  three  years,  people  generally  experienced  exceptional 
anxietv,  the  result  fd'  incomes  being  either  impaired  or  entirely  cut  ofl.  .\t  such  a 
time  the  unfailing  airl  and  security  of  life  insurance  proved  of  very  great  viihie. 

In  this  .service  the  ,‘>1111  Life  ('ompany  bore  a  vvoithy  share.  During  the  year  it  paid 
out  (exelusive  of  policy  loans'  nearly  $100,000,000  to  policyholders  and  beneficiaries, 
.’■'imilarlv .  during  the  four  years  of  depression  it  has  paid  out  over  $.380,000,000. 

\otv4  ilhstandiiig  these  siilistaiitial  payments,  the  Company,  during  the  same  four-year 
period,  incrcascfl  its  assets  h>  ?.t.>,(I00.000—  its  insurances  in  force  In  ov  er  $.3(l7,(KMt.<KMI. 

S  i  X  I  \  - 1  li  i  r  (i  A  ii  ii  ii  a  I  Report  —  I  .‘i  3 


'  8  WCKS  IN  HiltlJ',,  1  lecemlier  .'II ,  . . 

Thi»  large  jutmudiI  .  I  lie  »•  riiiniilalmg  eiilales  of  nearly  a  mlllinn  .Siiii  Life  ptiliry  holiier*.  w  ill  lie.  .imr  paxatile 
lo  Ihein  or  llien  <le|,i-ii.ien  la  during  (hi*  general  ion  -a  •lahilieing  fa.I'ir  o(  great  torial  and  eion..ini>-  value. 

.NKVt  \<SUR.A\<  1'^  I’M!)  108 . . 


.-siieet,  loronio.  po.s.si  bill  tics,  more  especially  if.  as  j  5. 13';.. 

V  11^  *  anticipated,  present  high  levels  for'  .Shawinigan  Water  .V:  Power  5 

Brazilian _ Gold  Stocks.  maintained  for  any  length  1970  .yielding  6.1.3',. 

lars'lorM^nr  ^n  '  '  se In'^l’^aif  a^eraf^^  S''  to 

tars  for  investment.  /  hate  been  .  ^old  Drodneors.  and  althoiish  na-  maturitv  of  about  5 ‘2 ' ,  Y’ou  could 


/ars  for  ini^estmenti  i  nave  ;  pold  nrodimpiq  ;4n(l  HUhoii«h  mi-  txvciasL, 

thinking  of  buying  20  shares  of  Bra- '  more  sncculative^  than  o’  ‘>'K)Ut  5 ‘2 ' ,  •  You  could 

^ilia,n  or  some  gold  stocks.  Which  !  W'right-Hargreave.^'  all  of  the  issues  obtain  an  average  yield  of 

would  you  suggest  .*  Which  .qoW  I  appear  to  hold  -it  tract  ions  from  a  '  k  little  m 

stock  would  you  suggest  ?  W/utf  p^iffltmaUin”  potnt  of  ^  '’*'  P>o>«ticn.  but  still  wlUi 

do  you  think  of  Sylvanite,  Granada,  \  »  m  *-.  ¥  '  comparatively  good  seciirity.  where- 

Mawaasa,  Siscoe,  fhompson-Cadillae.i  '  .  „  j  a.y  of  course,  to  obtain  absolutely  the  , 

Waite  -  Ackerman,  Wright  -  Hnr-\  $5,000  in  Gold  Bonds.  1  hi.ghest  type  ot  security  you  could- 
greaves.  Which  of  this  class  would]  of  '/oiu-  .ser- ; 

ifou  suggest  purchasing  f—“C.  R-lrice  for  investors  as  a  reader  of  J 

\  your  valued  paper.  |  *  * 

Brazilian  Traction  shares  appear  j  have  $.5,009  for  invest  went  in  ,  God’s  Lake — Smelters  Gold. 

attractions  to-day  tor  \  yovernmcnf  ’  mnnn  ipnl  and  indns-  i  /  p,.  y/yd  of  your  opinion  of 

LaA-r  Gold  and  Smelter  Gold  ’ 

a®®"  I  Would  you  be  good  enough  togh'c  '.as  .•^peculation.-,  at  present  pi-iecs. 
y®**  malnUined  dur-],^  ^  .  f.„yyc,i'tio,is.  knowing  that  \  What  are  the  prospects  for  the 

mg  the  past  four  years,  but  results  ,  ,  is  'Lrurifi)  combined  with  |  mines  f  -  r  O.  L.  /.” 

reported  by  the  company  in  Cana-  j  r’  '  I  ’ 

dian  currency  have  reflected  the  un- 1 "  '  '''  '  '  Both  of  these  properties  in  Bic  | 

favorable  exchange  situation  whicli  ^  We  would  reconmiend  a.s  a  pur-  God’.s  Lake  area  of  Manitoba  are ! 
has  existed  as  between  Brazilian  1  chase  for  the  $5,000  which  you  pres-  making  excelleut  progress  in  devel- , 
mllrets  and  the  Canadian  dollar.  !  ently  have  available  for  investment  opment  work.  At  God’s  Lake  Gold 
The  situation  in  Brazilian  appears  1$  1,000  par  value  of  each  of  the  fol-  di  xmond  drilling  and  shaft  sinking  j 


IM.OMK . 

RSLMKM.'' . 

KACl.SS  OK  l\(;o\n-  cNI  K  M.:JhVlK\  rs 

I’4VVIK,\T.S  TO  I’cl  H  A  HOI  DKH"  A\0  BK'NKKICHRH 
During  the  year 
''inee  Orsanizatiou 


lllt»..’)hT.'i‘4l. 


I.52,2;4.>.8i:  I 
I27..v05,80l 
24.7.'W.020 


97,457,O.S‘) 

800,170,033 

624,146,03.t 

(M  10,053,837 


♦14,180,20.3 


to  have  been  undergoing  some  im-  lowing  five  issues 

provement  recently  with  the  govern-  _ _ 

ment  apparently  stable  and  making 
a  serious  effort  to  improve  the  eco-  INQUIRIES  fi 
nomic  situation  in  the  Republic.  Any  ■*  in  regard  I 
dev'elopments  W'hich  might  improve  ments  and  prol 

the  position  of  the  milreis  on  the  fd-  Ajisicer.'.  a 

international  exchange  markets  information  wh 

would  benefit  Brazilian  materially,  ANCIAL  TIM  I: 
and,  as  the  company  has  not  only  liable,  fair,  am 

maintained  its  balance  slieet  posi-  6u(  beyond,  tl 

tion  during  the  past  two  years,  care  in  sceuriiui 
would  doubtless  enable  it  to  resume  tion  THE  FIX  A. 
dividends  immediately  with  conse-  cannot  lussnme 
quent  reflection  in  the  market  for  the  Inquiries  mus 
stock.  nature  and  a 

Ot  the  mining  stocks  you  mention,  writer  in  order 

Wright-Hargreaves  i.s  of  course  con-  tention. 

siderably  the  best  from  an  invest-  be  of  public  in 

ment  point  of  view.  This  company  published.  All 

is  one  of  the  leading  producers  in  the  mailed  provided 

Kirkland  Lake  field  of  Ontario,  and,  closed. 

folio-wing  a  somew’hat  lean  period  _ 


/NQUIRIES  from  .mibscrihers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansicers  are  based  upon 
information  i>-hich  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
hut  beyond.  Ihc  e.tcrei.sc  of 
care  in  sceurimi  siieh.  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assn  me  rcs/ioiusibil't/i. 

Inquiries  must  bear  the  sig¬ 
nature  and  addrc.ss  of  the 
writer  in  order  to  reeeivc  at¬ 
tention.  Ai'swers  I  nought  to 
be  of  public  intcre.st  trill  be 
pubtushed.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


j  is  being  carried  out.  A  shaft  i.s  1 
being  put  down  to  a  depth  of  500' 
I  feet  will!  I  levels  established  on 
;  wiiich  lateral  work  will  be  done.  The 
!  Akers  vein,  the  main  discovery  on  the  ' 
I  piDperty,  has  been  traced  on  "surface  | 
!  for  a  consiilerable  distance.  Sup-  ’ 
!  plies  are  being  taken  into  both  pro- ' 
!  jK  ri  ie.s  along  with  mining  equipment ' 
I  and  mining  men  back  from  the  are.i 
j  re  port  that  the  new  road  into  the  i 
I  field  is  probabdy  the  busiest  thor-  ■ 
j  oi  giifaie  to  any  mining  field  in  Can- 
:  ada.  Tr.'ietor  trains  are  operating 
I  niglit  and  day  hauling  in  machinery. 

Smelter  Gold  Mines  shaft  has 
-  reached  a  depth  of  20  feet,  and  it  is  ' 
je>  peeled  that  po-wer-shaft  sinking  I 
I  will  be  starteii  shortly  when  the  min- ' 
!  in  J  plant  arrives  at  the  property. 

!  Recent  samples  taken  from  the  main  | 
i  vein  showed  an  average  assay  of 
'  1.39  ounces  gold  per  ton. 


Bonds:  gof-ernm-nt.  riiiiniripal,  publi<- litilitT  «nd  other*,  ttoek*.  preferred  and  conunom;  loana  nn  rnorl 
gages;  real  estate:  lonn*  on  Contpanv  polrnes;  rash  in  bank*,  an'l  other  aiiet*. 

LJARHJTIES . . ,  . 

Mmost  nine-tenths  of  dmi  sum  rrpresrnl*  the  policr  re*rree  -  tiie-  amount  »et  aside  lo  guarantee  ail  pnli>-* 
payments  as  they  beeomr  due. 

I*.4ID-1  P  CAPITAL  (♦2.”')il.(HMI;  anti  balance  at  credii  "i  sliai ehoWerft'  arcount  •  ♦3,342,.>47 

RESERVE  for  fleprcc-ia tion  in  mortgages  and  real  estate  4,883,904 

SURPLUS  «„  -  -  -  5,951,732 

The  valuation  oi’  I'otids  and  storks  has  been  made  oii  tbe  basis  prescribed  for  all  companies 
by  the  Insiiraiirr  Department  of  the.  Dominion  of  Canada  and  in  conformity  with  tlic 
basis  autliori/'-d  by  the  Departments  of  Insurance  of  tlie  various  provinces  of  Canada. 
Poliev  Habi)iti''H  hate  been  valued  by  the  full  net  level  premium  method,  a  standard  mors 
exacting  th-in  rcfpiii-'-d  under  the  stringent  provision?  of  the  Dominion  Tnstirance  Ad. 


^un  Life  As$5$uranee 
Company  of  Canada 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  IlHIGHER  PROFITS 

mmimm  "SSMi 


ATTITUDE  AGAINST 
NATIONALIZATIONj 


As  a  result  of  the  decision,  ar-!many  (o  consider  surrendering  their|  Montreal  Gty  And  Diatrictj 


Principle  Involved  Unworkable 
In  Opinion  of  the 
Government 

PROUD  OF  RECORD 

Compare«  Favorably  With  That 
of  Any  Other  Country,  Says 
Minister  in  Reviewing  Growth 
of  85  Years 

Ottawa.  —  Declaring  ihai  the  Oov- 
ernment  could  not  consider  the  na¬ 
tionalization  of  life  insurance  and 
that  the  resolution  of  W.  .T.  Irvine 
proposing  this  course  could  not  be  ■ 
accepted  by  the  House.  Hon.  E.  X.  I 
Rhodes,  Minister  of  F'inance  declar¬ 
ed  that  the  resolution  ‘'adopts  a 


Again  Makes  Strong  Show¬ 
ing  For  1933 

DEPOSITS  LOWER 


179  From  $54,277,888  — 
Liquid  Position  is  Strength- 1 
ened  and  Loans  Reduced  | 


rived  at  in  the  course  of  a  joint  contracts  and  effecting  new  in-|  Again  Makes  Strong  Show- 

I  conference  of  the  Canadian  Life  Of-  !  in®  For  1933 

....  „  ^  't  would  appear  that  tins  condi-, 

fleers  Association,  the  Canadian  „,,,n  of  affairs  has.  in  too  many  in- 

uue  Underwriters'  Absoeiatiou.  and  stances,  been  taken  advantage  of.  LA-fWl:.K 

the  Life  Agency  Officers'  As.socia-  by  unscrupulous  agents,  and  the  - 

tion.  held  in  December  of  last  year,  practice  of  ‘twisting'  or  'switching'  Down  Moderately  at  $52, 880, • 

to  discuss  problems  affecting  each:  has  made  its  appearance.  Such  J79  From  $54,277  888  

of  these  three  organizations,  letter.sl  practice  is  unethical  and  contrary  1 J  PnMflnn  'i.  c..  ....iti. 

should  be  sent  out  front  hradquar-|to  departmental  regulations,  is  de-  9“  ^  r»_  .1  _  .?j* 

ters  of  all  of  the  companies  to  their  i  trirnental  to  the  interests  of  policy-  ened  aiut  Loans  Reduced 

field  staffs  on  the  subject  of  "twist- !  holders  in  causing  them  a  material  - 

ing"  and  other  unethical  practices  I  loss  and  is  also  detrimental  to  the.  The  linancial  statement  of  The 

j  that  have  been  in  evidence  during  i  business  as  a  whole.  [.Montreal  t'ity  and  District  Savings 

I  the  past  few  years  in  the  life  insur-j  "The  life  insurance  companies,  Bank  for  the  fiscal  year  ended  I)e- 
I  ance  business.  [  operating  in  conjunction  with  thelcember  31,  1933,  presented  at  the  an- 

!  The  letter  sent,  out  over  the  sig-i  Life  Underwriters’  Association  ofiPUnl  meeting,  shows  the  bank  has 
!  nature  of  the  general  manager  byj  Canada,  are  determined  to  put  a  maintained  its  usual  highly  liquid 

lone  of  the  leading  companies  to  its  1  stop  to  all  practices  of  this  nature  |  P^taBion.  In  addition,  profits  were 

j  agency  force,  along  with  the  cur-t  and  to  leave  no  stone  unturned  to  at  a  higher  level  than  in  the  pre- 

j  rent  is.yiie  of  its  monthly  field  or- [preserve  the  good  name  of  life  in-  vious  year. 

acccpiea  oy  me  nouse.  non.  A.  i  gan.  discusses  the  subject  as  foI-|  surance  In  Canada.  Your  company^  profits  were  $367,853,  against 

Rhodes,  Minister  of  finance  declar-  John  D.  Buchanan,  actuary  of  the!  lows;  I  is  in  hearty  accordance  with  this  $327,129  in  the  previous  year.  To 

od  that  the  resolution  "adopts  a  I^ndon  Ufe  Insurance  Company,  and  [  -it  has  been  brought  to  the  at- 1  endeavor.  While  we  feel  that  in  the' this  is  added  $400,379,  brought  for- 

principle,  which  in  my  judgment,  is  <>•  prominent  figure  In  Canadian  life  j  tention  of  the  company  that  during  organization  no  one  would  know-  ward  from  last  year,  making  a  total 

tinworkable.  No  public  reason  has  insuran^  circles,  was  recently  elect-  [  the  past  two  years  an  unfortunate  Ingly  indulge  in  the  practice  of  ot  $768,234.  Prom  this  were  deduct- 

becn  given  why  it  should  he  intro-  president  of  the  London  Chamber  ,  highly  dangerous  tendency  has  ‘twisting’  it  mar  be  that  there  are  ^‘1  the  usual  dividends  and  bom^ses, 
duced.  We  are  being  well  served  at  made  its  appearance  in  the  field  of  some  who  are  not  fully  informed  as  amounting  to  $280,000.  and  charit- 

rhe.  moment.  On  the  one  hand,  "e  i  -he  VminHl  of  the  insurance  selling.  Partly  as  to  the  demoralizing  effect  of  such  able  donations  of  $9,000,  a  total  of 

have  the  benefit  of  private  manage-  ejected  to  the  c^cl  of  the^  A^  depre.ssion,  policy-  practices.  ,$289,000.  and  leaving  a  balance  to 

ment  with  the  urge  u  Inch  be  '  ^  have  found  it  necessary,  in  ‘‘This  letter  is  therefore  sent  to  'he  credit  of  profits  account  of  $479,- 

behind  private  managcmoiu  u  He  is  h  ®''-'  instances,  to  borrow  up-  each  and  every  member  of  our  or- 1234  to  be  carried  forward  to  n»t 


A  HOPE"'Or  a  menace? 

Those  later  years — do  they  hold  the  promise  of  leisure 
and  enjoyment  for  you  ?  Or  is  there  a  menace  in  the 
thought  of  that  time  when  your  earning  pow’er  de- 
crca.ses  and  nature  clamours  for  a  Ict-up  in  the  grind  ! 

I 

The  SUN  LIFE  RETIREMENT  BOND  offers  a  safe  and  easy  way  j 
to  enstirc  that  your  future  rcspou.sibilities  will  he  met  asd  yo’ur  | 
comforts  provided  for.  And  it  will  cost  much  less  than  you  expect.  | 

Auk  uui/  !?UN  LIFE  representative  fur  purticulnrs.  I 


Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


'  Strength*  Slabili^ 


behind  private  managcmoiu  if  tliej- 


tion  of  his  contributions  to  the  in- 
[  stltution  of  life  insurance.  He  is 


nil'”  '.ri  vb^e-presidem  of  the  Loudon  Motor  their  life  insurance  policies,  and  ganization  in  order  that  there  may;.v'‘ar- 

oiboi  IkaIuI.  t  ^  Club  jmd  a  nieuiber  of  the  T^ondon  burden  of  interest  and  premium  be  no  misunderstanding  and  no\ 


i'.  I  Mim.' lUriiranve  (areev  wuii  the  .Now  vork 
Me  have  occasion  10  feel  proud  j  jf.,  ii)5ii;.ani’c  I'ouipan.v,  \\  here  he 
■  ii  the  stupendous  insurance  busi-  trair.cii  unde:  one  o:’ 1  lie  worl.d’s  most 
ness  wliich  has  been  built  up  in  oiitstandins;  aciuarics.  .\rthur  Hun- j 
<  anada.  on  the  whole,  with  respect  ,p,.  m;.  Buchanan  became: 

10  the  ohaiacter  of  that  business  actuary  r'oi'  ilie  Department  of  In- 
and  tlic  manner  in  which  it  has  been  jnrance.  Kiaric  I.-sland.  It  was  from  1 
I'onductcd.  I  think  it  compares  jibs  position  that  he  went  to  the  : 
favorably  with  any  similar  business  ix)ndon  I.ife  in  .ianuaiy.  1919.  ' 

to  be  found  in  any  country  in  the  I  -  - -  j 

world,  and  while  I  am  not  suggesting  ^  •  IMC  IM  1  POPTC 
that  it  is  not  capable  of  improve-  |_l||iy\  |l«  f|\\|4  l\  I 

tuent,  I  do  say  that  on  the  whole  it  UrtlilU  111  ni/UIilU 
has  served  the  people  of  this  coun-  nA|  I/'V  DTCrDlTrC 
try  extremely  well,  and  1  deprecate;  I  KhXhKyHX 

an}'  suggestion  emanating  either  m  ?  mv 

from  the  resolution  or  from  any  dis-  '  |\AUIUI/\U  I  1171?  i 

cussion  in  this  House  that  we  have  |ll|jl||Jl|IIJf  MFr  ril 

not  full  confidence  in  and  reason  to  : 

he  proud  of  the  manner  in  which  j  ,  - - —  | 

m.surance  has  been  conducted  in  !  New  Btisnes*  of  Over  $21,000,-, 

■  anada.  1  000  Brings  Total  in  Force 

"I  have  never  heard  criticism  to  $145,000,000 

levelled  against  high  salaries  paid  to  .  ^  * 

nsurance  executives  in  Canada.  I  am  iKirnMF  OF  ««  10»  nnn 
j.repared  to  admit,  though,  that  my  W  ^t>,l:Vtt,UUU 

t>ersonal  feeling  is  that  we  have  gone  _  - ^ — 

too  far  in  many  instances  in  the  high  %\aterloo.  —  An  increase  or  over 


,  ,  ,  Club  and  a  member  of  the  Ixmdon  burden  of  interest  and  premium  be  no  misunderstanding  and  no|  general  statement  of  assets 

ihc  benefit  of  sitperviston  which  has  Highland  Golf  Club. :  'bus  imposed,  has  made  excuse.  Should  any  member  of  our,  and  liabilities  shows  total  luiuid 

been  of  a  singularl.v  higli  tv pe.  'bis  London  Hunt  and  Country  Club. , 'bem  ready  to  listen  to  suggestions,  field  force  be  found  guilty  of  ‘twist-  $58,636,203.  against  liabili- , 

ma>  be  because  we  serv-  member  of  the  i'acultv  j  however  unwise,  that  they  allow  ing'  he  will  be  required  to  show  *-'*^®  'be  public  of  $55,153,750,  an 

cd  by  one  of  the  most  cfticieni  pub-  p^ipnc  Ilealth.  University  of  AVest-  'beir  existing  insurance  to  termin-cau.se  why  his  contract  should  not  assets  of  $3,481,453.  com-, 

lie  servants  w'tth  w  tioni  i  have  conn*  ^  Ontario,  where  lie  lectures  ivn  ate  and  replace  it  by  new  policies!  be  forthwith  cancelled  and  his  dc-iP®-''®**  w’itb  $3,390,007  at  the  end  of  ' 
01  contact  ill  the  person  of  the  .  u-  Mibjeoi  of  vital  statistics.  !  in  their  ow  n  or  other  companies,  i  partmental  license  to  do  business,  ^*'32.  when  liquid  assets  were  $59.-, 

penntendent  of  Insurance  iGcorge  ^r,.  Bucliauan  couiiiioaced  his  life,.  The  need  for  cash  has  also  led '  .suspended.”  697.246  and  liabilities  to  the  public  j 

l>.  linlaysoni.  iii.-uriincc  carcc;'  wuli  the  Now  York  • — - - — — - - -  - - —  ,  totalled  $56,307,339. 

Life  Instirani-e  I'otupatiy,  where  he  M  HI  MfinTIIAI  /^II  1  1  1  Included  In  liquid  assets  are  cash, 

irair.eii  uadc;  one  o:’ 1  he  world’s  most  I*  fV  IvllllllAI  rlnl*  ,  li  1 1 A  K  A  111  I  I*  I*  N  A  ””  hand  $6,092,463;  Dominion  and! 
atitstandiiii;  acittarics.  Arthur  Hun-j  "**  *  a  UllJ  VIUTHl/all  1  |j|j  H,  ^  Provincial  Government  bonds  $22.- 1 

ter.  I.ait;  M:.  Buchanan  became:  DCDADTC  A  MATOI7D  I  AT A  M  r  I  Af  1  AOO  893,217:  City  of  Montreal  and  other  1 
actuary  for  ibe  Department  of  In-  K|*.t'|||i|N  AllllllirK  lllllllllr  IIV  IMaa  Canadian  municipal  bonds  and  de- ' 
uirance.  K!i,.ie  I.Mand.  It  was  from  i  **"1  Vit  1  U  fill  V  1  lILlW  1  11  VV  ITl  Ll  HI  O  U  bentures  $21,294.067 ;  Bonds  of  Cana- 1 

his  po.sition  that  he  went  to  the,  CAUADADIC  VC  A  D  AT  IIIAII  I  PIJCI  public  utilities  $2,498,482;  Call 

/ondon  I.ife  in  .ianuaiy.  1919.  lilVvllADljD  1  uAlt  A1  fllufl  Li  u  Y  la  £1  short  loans,  secured  by  colla- 

-  - -  (  ,  w*  aa  w  f  showed  some  contraction,  at 

GAINS  IN  A.SSETS  i  Cash  Surplus  Increased  $3 1 5,- [  Report  Shows  Total  of  $727, -['The  principal  changes  in'security 


A  Pnrel.T  Miitual 
Compan.T 

Kvor>’  dollar  of  ' 
plu8  oftrnings  belong"" 

10  poHry-hoMer.'*  an*i 

11  either  actually  pai<! 
or  allotted  as  ca*<h 
dlv-ldenda  or  hold  m 
iruat  fo-  future  dja- 
trtbution. 


A  rnrei.T  Mutual  j  YKxnrani'es  iu  Force  (l>ec. 

31,  1933)  i|i618,521,;»«.(NI 

Assets  $138,912,008.00 

Surplus  Funds  and  Uontin- 
geiiey  Reserves— 

$1l.9i;.o20.0i 

The  Miitual  Life  Assurance  Co.  of  Canada 

Head  Offir©  •  Waterloo,  Oof.  i 


iHijiffii 

\ftiabliilied  /<S?6^ 


N.W.  MUTUAL  FIRE  GUARANTEE  N.  A. 
REPORTS  ANOTHER  INCOME  IN  1933 
FAVORABLE  YEAR  AT  HIGH  LEVEL 


N.Y.  UFE  REPORT 
FOR  1933  SHOWS  i 
STRONG  POSITION: 


490  to  $1,021,194 — Paid  I  050  Against  $215,677  in  [holdings  were  a  gain  of  over  $600.-  ’■  *  **^'  I  Total  Assets  over  .$40,000,000 

$1,031,250  Dividends  *  1932  ^">0  Dominion  and  Provincial  "*«"«  Record  rrprV~I^CITrr  AI  ir 

_  government  bonds  ano  a  decrease  r.X.Nr  X  Jv  NlIrrIIIK 

S222  AA2  IN  TAN  AD  A  <^11901  TIC  HuroFACFn  approximately  $500,000  in  City  of  BIG  POLICY  RESERVES  r  ^  OUrTULIV 

IN  CANADA  j  SURPLUS  INCRELASED  Montreal  and  other  municipal  bonds. '  ■  ■  -  I  Equitable  Insurance 

,  ,  ~  '  -  1  Total  assets  of  $59,832,984.  compare  1  New  York.  -  Assets  of  the  New  Society,  Limited 

mu7e”'Jv^''fbe  Znt?it  .hp'  '''i'b  $60,907,618.  iVork  Life  Insurance  Company,  valued  of  FAgland 

nidde  n.  he  ^nual  report  of  the  (.orae  is  reported  by  the  Guarantee  Deposits  bearing  interest  amount  -  nresfrihorf  hv  tho  vo* i  /-  his  r iSo 

.Northwestern  Mutual  Hrc  Associa-  N,  ‘  .  •  .  u  ed  to  ti”  880  179  as  azainst  $54  277  -  Prescribed  b.V  the  National  Con-  i 

tion  for  the  year  1933.  a  generally  I  America  for  'be.  T  '“^^rfuce  Commissioners.  "wned  bv 

(ihfivu!l  year  for  ail  fire  and  casu-iyear  ended  December  31.  1933.  The^^  i.—ctaent*.  billion  dollar  mark  Atlas  .\rsuraticc  Lo. 

alv  tinderv  filers  in  this  couutrv.  annual  meeting  was  routine  anddi-]  '  ’  ^.mounted  to  $2,010,-  of  London.  Eng. 

I  ne  report  reveal.s  an  increase  in  rectors  were  re-eleeted  ^andurand.  president,  j  «4J.11-  at  the  year-end  Thomas  A.  Combined  t-und.  over  wo.oio.wo 

lie  .-a.sli  surplus  of  $315  490  to  .  ”  re  eiecteo.  addres.sing  shareholders,  said:  ‘‘the  |  Bueivner,  president  of  the  company,  . . 

1."  I  i'i4  1./IT11  $703  70’’  Tho  t.si-'  ^ Statement  .show's  income  from  report  which  is  before  you  and  wliich  •  enounced  this  week  The  company  f  .  p  O 

in  e  shrei  shows  in  Edition  ‘  '  P''®ihiums  at  $516,265.  as  compared  is  the  eighty-seventh  of  this  bank. '  «yer.v  obligation  during  the  year  u60r£6  £¥111311  &  tjOll 

nr.  li  ipsei  ve  of  $"5  000  Pre-  " $483,075  in  the  preceding  year.imay  be  considered  as  very  satisfac- 1  f'®™  "s  current  cash  income,  made  LIMITED 

niinnis  w  .Mtren  riiirin»  *193’  ani.iiini-  income  from  interest  andjtory.  Although  our  deposits,  in  '  "ew  investments  amounting  to  $92,-  General  Aitentt 

r.i  to  iiii  oofT  Hi^ii'rtion  fonts  amounted  to  $210,785.  against;  common  with  those  of  the  other '  and  closed  the  year  with  730  Vlcferla  Snniire 

vrt,  ,  '332.  making  total  in-  bank.s.  have  slightly  diminished  on  !  “'ore  as.sets  than  at  any  other  year- 

r.o  'r  'r  as  against  $715.-, account  of  the  various  bond  issuet®"d  i'-®  bistory.  _  ,  M.r,  sVit, 

.  '  I  '  '  o'a  to-fiodiv  'b®  preceding  year.  'of  the  Federal  Government,  we  find  [  P’^'''®^'bolders  of  $255.- 

jere  w^re  osses  p  i  ^  .  ^  profit  and  loss  account  fur-  a  continual  increase  in  the  number  |  also  set  a  new  high  record.  — _  _ 

indicating  a  loss  ratio  of  only  48... >  the  company,  separate  of  our  depositors.  Our  profits  also  |  *^bis  total,  $70,190,268  wjis  paid  to, 

f*®'  ®®'"-  _  from  its  annual  statement,  reveals^show  an  increase  over  the  previous  * children,  and  other  benefi-|ager  at  Vernon,  B.C. 

Dividends  aggregating  .$1,01:7.250  an  amount  of  $19,166  carried  to  year  and  our  reserves  aic  constant- ]  ®**''®®^  P”''CYbolder8  who  died,  |  G.  \V.  Bett,  manager  at  .Misyoti 
were  paid  to  policyholders  dunn.g  surnlu-s  for  I9:l:i.  as  azainst  tin -!  Iv  on  the  ungrade.  "’"s  disbursed  to  Iiv-  City  has  been  appointed  Acting  Man- 


050  Against  $215,677  in 
1932 

surpluTincreased 


Assets  Passed  Two  Billion  Dol-' 
lar  Mark — Policyholders  Pay-  j 
ments  at  Record 


!  New  Business  of  Over  $21,000, •[  .Northwestern  Mutual  ITrc  Associa-  [ 
!  000  Brings  Total  in  Force  'bm  for  the  year  1933.  a  generally! 

to  $145,000,000  diftH-u!l  year  for  all  fire  and  casu-. 


I  BIG  POUCY  RESERVES 

'  f  New  $’ork.  -  .\ssets  of  the  New 
lYork  Life  Insurance  Company,  valued 
as  prescribed  b.v  the  National  Con- 


INCOME  OF  $6,198,000 


umierv  filers  in  this  country.  annual  meeting  was  rou 
III*  report  reveals  an  increase  in ,  rectors  were  re-elected. 


fOVimPLE 

‘  ntovioesQc,Rl 

Liability  Gttaranteed  by 

J  he  Phoenix  Irtsuratice  Co 
of  Hartford 

Total  Assets  over  .$40,000,000 

essexTsuffoik 

Equitable  Insurance 
Society,  Limited 
of  FOgland 

LirABLlSHtD  iSo. 

•  >wned  by 

Atlas  .\ssuraticc  Ln. 

of  London.  Eng. 


jirepared  to  admit,  tbouch.  that  my  v/r  .pw, jr7o,vfvru  ..a..i|i  surplus  of  $315,490  to; 

tiersonal  feeling  is  that  we  have  gone  _  SI.'Cl.LM  r^im  8705. 703.  The  bal-l 

too  far  in  many  instances  in  the  high  Waterloo.  —  -\n  increase  or  .ne;  c  sheet  shows,  in  addition,  a 
salary  field.  1  do  not  believe  any  .  balf-a-million  dollars  In  asset;  ati.i  ..^icci.ii  reserve  of  $75,000.  Pre- 
man  IS  worth  the  gigantic  salaries  of  nearly  $900,000  in  assurance  ami  .nLmis  written  during  1933  amount-, 
paid  to  executives  in  a  number  of  ,  i’®®®'"'®®  '®PO'''®‘' 'o  pol-  so. 464. 727,  and  deduction  m 

institutions,  chiefly  in  other  coun-  *®FboIders  and  shareholders  at  rue  premiums  left  net  premiuni 

iriot  (in  fbn  whole  we  ha\e  been  4oth  annual  general  meeting  Oi  till*  »,  -on 


institutions,  chiefly  in  other  coun- 
iries.  On  the  whole,  we  ha\e  been 


happily  free  from  that  tendency  in  [  j"'*'®.  were  losses  paid  of  $2,339,918 


'.anada.  with  rare  exceptions.  1 
have  no  doubt  in  the  world  you  can 
get  insurance  executives  for  $1,000 


'at  the  head  office  of  the  institution 
held  here  this  -week. 

The  report  submitted  by  the  pre.«i- 


but  they  would  be  the  most  ;f®“f  ““'I.  managing  director  Ford  S. 


Kumpf.  indicated  the  excellent  posi-  were  paid  to  policyholders  dunn.g 


return  premiums  left  net  premium 
income  of  $4,799,441,  against '’which 


Combined  Funds  over  $60,010,000 

George  Lyman  &  Son 

LIMITED 
General  Agents 
7W  Victoria  Square. 

Montreal 
Marq.  5241. 


indicating  a  loss  ratio  of  only  48.7.5 

P®''  ®®°'’  from  its  a: 

Dividends  aggregating  $l,'H:j.25U  an  amount 


r.xnensive  men  Vou  could  posstblv  fbe  excellent  po.si-  were  paid  to  policyholders  during  surplu-s  for  I9:l:i.  as  against  tio,-i  ly  on  the  upgrade.  "a®  msoursea  lo  iiv-  city  has  been  appointed  Acting  Man 

■  ’  *■  I  tion  in  which  the  Dominion  Life'  the  year,  bringing  total  dividends  i  303  jj,  ,332.  T„,ai  profits  for^the'  “As  mentioned  in  this  reiiort,  we  ' polic.v  holders  and  annuiUnts.  ager  at  Port  Alberni.  B.C. 

' ‘‘Oneof  the  main  e-^sentials  of  life In-  Paid  to  policyholders  from  1901  to  year  under  review'*  amounted  to  have  deemed  it  opportune  to  e.xtend  '  'bat  pa>-ments  L.  G.  Calder.  formerly  acting  man 

.nsJrance  s  that  there  shall^  be  .e^  ^®^®®  ®’'®"  '  '^33  to.  the  sum  of  $19,853,220.  Since  $134,628.  as  compared  with  $172 -'our  sphere  of  actirities  by  the  ere®-  ' '“P®  Ziv  ager  at  Victoria,  Fort  street  branch 

'■urify  for  the  nolicvholders  During  ' “®^  business  for  ;  organyation,  the  company  has  paid  jp  ,r,32  ^  decrease  in  vain-,  tion  of  two  new  buildings  the  cost ,  ^  'Z  bas  been  appointed  manager  ai 

been  in  force  in  Canada  under  , ,.j,g  J6  198.0<'0  Excess  of  1  i  tran^sfer  trom  re.serves  of  $.50,000.  I  special  reserve  fund  huiit  up  f®'  ■  who  had  set  aside  .savings  in  life  In-  nioo-’I’  n 

Government  supervision  there  has  ■  j; 1  O®  't®  <  anadian  operation.-  the  The  profits  and  lass  account  as  that  purpose.  .surance.  During  the  nast  four  vears  ®  bi®  been 


Canada  under 


I  sources  was  $6.198.0<f0. 


Government  supervision  there  has  [receipts  ox'er  disbursements  aniounT-j 


never  been  a  dollar  lost  to  a  policy- |  #1  j^oooo  while  pa%-Tncnt<=  to  preinuinis  written ,  furnished  by  the  company,  with  com- 

holder.  During  the  past  fifty  years  i  policyholders  and  benefici'aries  “ex- h^Y^'tn'ing  to  .$1,092,458.  and.  after ;  parison.s.  follow ; 
in  which  there  has  been  Government  peed ed  $3,400,000.  of  which  $700,000  deducting  return  premiums  of  $318.-' 

.-upei’vision  of  foreign  companies  was  in  the  form  of  dividends  to  pol- 1  *'35.  net  premium  income  of  $773.-’ 


.supervision  of  foreign  companies  was  in  the' form’ of  dividends' to  pol- 1 ’'35.  net  premium  income  of  $773.- ' 
doing  business  in  this  country  and  ;  ipyholders.  423.  Dividends  were  paid  to  Can-'  writing 

deposits  have  been  required  as  se- '  An  retiring  directors  were  re-  policyholders  during  the  year  Trot,  fri.m  n 

'.urity  for  th*  fulfilment  of  insurance  'elected,  so  that  the  personnel  of  the  i  1®  amount  of  $222,862.  making  a  to-  Total  proHt 


directors  were  re- 


'•ontracts  there  has  never  been  a  board  remains  the  same 


fal  of  $2,908,334  in  dividends  paid  Dec.  in  vat 


taking  insurance  in  a  foreign  com- ■  meeting.  Ford  S.  Kumpf.  president  ,  since  organization. 


pany.  ;  of  the  company,  said  in  part:  "The'  Canadian  headquarters  o'"  the 

"Our  records  are  l  omplete  with  i  statement  shows  the  roinp.iny  to  be  Northwestern  Mutual  Fire  A.ssoeia- 
lespeet  to  insurance  figures  dating  I  in  a  strong  tinaneia!  (lo-ition.  that  i  fjon  are  in  Hamilton  and  branch 
back  to  the  year  iST-i.  a  period  of  !  its  position  has  been  improved  diir-  offices  are  maintained  In  Victoria., 
■'8  years.  During  that  time  the  total  ’ing  the  past  year  ami  that  saii.-fac-  Vancouver.  Lalgar.v.  Edmonton.! 
income  of  Canada's  insurance  com- :  tory  progress  has  been  made  in  spite  .Saskatoon.  Winnipeg,  'loronto.  Ot-i 


headquarters 


income  of  Canada's  insurance  com- :  tory  progress  has  been  made  in  spite 
panics  was  84.2;’„5.7t6,2i;i6.  and  com-  of  the  very  diffi(  ii;t  business  eondi- 
posed  as  follows:  In.surance  nrc-  tions  which  prevailpu." 


posed  as  follows:  In.surance  pre-  tions  which  prevaileu. 

iniums  and  con.sideraf ion  for  annu-  '  - - -  -- 

ities.  $3. 1.53,61 1.819;  interest,  divi- ■  I>|*.  Meiklejohn  Honored 
'lends  and  rents.  $876,143,383;  oilier  ■  DC  *  i  ‘c  c,.  cr 

receipt.-.  J295,99Lt"t4.  During  those  |  “X  Sovereign  Lire  ^tari 

.'i.s  year.-  the  toial  dividends  paid  to  :  Toronto  Buroou  Tht  FironcUl  TiBoa. 
diarebolders  of  insurance  com- i  M  innipeg.  I  p"ii  tlie  oi  easion  oi 

panics  was  $29,092,923,  seven-tenths  i  bis  rctireuieni  aln*;  being  .''.s.so- 
')f  one  per  cent.,  of  income.  On  the  |  ciated  with  the  i  i.iiijiany  fi;;-  iweu- 
'iiber  hand,  during  ilie  same  period  i  ty-five  years,  le.  H.  .1.  Nieikiejohri, 
iliere  was  paid  in  dividends  to  ■  president  and  luaiiagini:  director  or 
policyholders  the  sum  "f  $4 1 3.:]  17.- I  the  Sovereign  I.ife  .\;.siijanre  t'.oui- 
7J-,  •  ,  pany  of  Winniiieg.  ,ia.s  ilie  giie-' 


Vancouver.  Calgary.  Edmonton. 
.Saskatoon.  Winnipeg.  Toronto.  Ot-| 
I  tawa.  .Montreal,  Quehce.  Saint  .lohn 
!  and  Halifax. 


1933 

1 9.T*J 

1931 

t 

% 

s 

From  under 

writing 

•8.297 

131.676 

Prof,  from  »n\ 

167.208 

181.247 

187.827 

Total  profit* 

1.34.628 

172.950 

219,503 

Dec.  in  val 

62.079 

9.092 

88..5It 

Flalance 

72,548 

163.857 

130.992 

Deduct; 

Ue»l  eat.  depre* . 

J.9I0 

6,061 

6.217  , 

Res.  foroonf 

aoO.OOO 

70,000 

Diva.  &  bonus. 

97,472 

97,472 

97,472  1 

Totals 

.53.382 

I53,.53» 

103,689  I 

Tar.  to  aurr. 

19.166 

10,323 

27.302  1 

NORTHERN  LIFE  CO. 
RAISES  DIVIDENDS 


rtii'a  iiiui  v  lu  Uctis  i  tr*  \w  'i'  ... _ _ 

who  had  set  aside  savings  in  life  in-  nnvor,.n,i  t  k* 

surance.  During  the  past  four  years  o 

the  New  York  Life  has  paid  $940.-  King  &  Spa 

016.708  to  policyholders,  in  addition  I ^ 

to  making  many  policy  loans.  .  ”o'tby  of  the  supervisor - 

The  total  amount  of  dividends  paid  bas  been  madi 

since  organization  passed  the  billion  ! Winnipeg, 
dollar  mark  during  1933.  Dividends  c'  Bowan-Legg.  manager  n 
have  been  paid  annually  without  in-  ^boroid,  has  been  maac  manager  ai 
l.erriiptiou  since  1847.  and  a  reserve  p',?’  'bit.  ^ 


Progress  Achieved  During  . . . -  -  - -  .  . 

p  i  Ymc  -3.  suio  sufficient  to  provide  the  !  ebardson.  manager  at  te.ruon,  B.C 

i-asi  icar  |  same  regular  annual  dividend  on ! ''ranch  retired  on  pension  on  .Tan 

each  policy  as  was  paid  in  1933,  ex-|Uary  1,  1931  and  .lanuary  19,  19:3‘l 
A  strengthening  of  the  coniiiany  s  I  „jj  term  insurance  policies.  i  respectivci.v. 

reserves,  and  a  substantial  increase  Incinded  among  the  company's  liar!  - . — 

in  dividends  to  policyholders  for  the  j  biiiUes  are  policy  reserves  calculated  ;  BANK  OF  MOTRFAI,. 

ensuing  year  have  been  the  principal  conservative  basis  tised  '  p.  .i.  shreve.  formerly  manager  of 


Profil . 

a Tran^f^rr^'J  from  reserven. 

inromo  and  ^Tponditure  figures  4'ompare 


Executive  Changes 
Sun  Life  Company  ^ 


l*otal  »fi« 
L’nflFrw  -If . 


.pany  or  WinniDOa.  wu?  rilf*  lclul  lu  mi. 

_  _  pf  honor  ai  liiiiiier  given  by  the  iiKement  of  the  company  were  niadc. 

MV  Mil. TON  ILKAKING  HOLSt.  i  M'SHaVto’^rpU^^^ 

„  -  head  off.ee  m  W  nnipeg.  I  he  cha.r  .  ‘*‘‘*.'7  ,  reiinguisn  me  po.  lu  m 

llaTTiilton.-At  the  annual  general ,  j,  .eeretai  v  "i  pre-SKlenf.  which  he  bas  held  since 

uceting  ot  the  Hamilton  Clearing  i  compaii  .  Di .  E.  W.  Mon’'  k 

ilouse,  the  following  officers  ''ec® ;  .rome-v  medi'-.i'  iiireeior  vnoke  an-  ''''  -''acaulay  was  elected  chaii- 
'■lectcd  for  the  ensuing  year:  '  nreciativel-  o‘  the  long'  service  L  ' 'be  board  and  A.  B.  Wood. 

Chairman.  F,  C.  Ridley,  manager,;  P  ®  ^  vicc-pre,si(ient  since  1923,  and  ap- 

zlr  1  " ^  rnovin-g  picture,  camera,  pro-j  3*0  fill  the  vacancy  on  the  board 

*  ’,1.  Jror,oo.  jeetor.  screeij.  etc.  About  sixtv  of  directors  caused  by  the  resigua- 


.51  a  meeting  of  the  lio.n  o  ot  iJirec-  irn,|p,a- 
tors  of  the  Sun  Life  .Vssu ranee  Co.  Uc-ins 
of  Canada,  held  iiurneJiafeiy  follow- ' 
ing  the  annual  general  meeting  of|,.*”'’j 
the  institution  in  Montreal  this  week.  ’  ,, 

some  important  changes  in  the  man-  I'l’aD 
agement  of  the  company  were  made.  Baianf... 
I'e.sultin?  from  the  decision  of  T.  B.  '  D'v.  A- c 
.\lacaulay  to  relinquish  the  po.sition  surpi.j* 
o*'  president,  which  he  bas  held  since  .... 

191.3  ' 

^  I  Sf’TS  f*f 

•Mr.  .Macaulay  was  elected  chair- 1 

i  man  of  the  board  and  A.  B.  Wood.  .  ,  '  . 

vicc-pre,si(ient  since  1923,  and  ap-  ''®"'  _ 


results  of  the  healthy  iniprovenieiit|.ny  life  insurance  companies.  The  ti^f,  Dufferin  streets 

“‘“rnTrr.Lf.ir  s;  “r.yryai™s'’L5?^,7etjr“SAt'''’S  "V" 

WTo!  Mllutlon.  In  hli  uldro»»  to  Iho  ud,.u-  !  Jj/Sroron™  bHwfeTDecemher'sY, !  f""  f?' 

al  general  meeting  held  in  London,  i  and  th.^'a^  hVedericton 

Ontario,  on  Monday.  February  12ih.  j  J^V’earri^'  in  assets,  as  prescribed!  S.  R 

279,680  In  commenting  on  the  very  satis- 1  Convention  Of  Insur-  ^K®*"  at  C  harlottetown,  P.E.T.,  has 

86,065  factory  report  presented  to  the  meet- '  ^  Commissioners  .for  all  stock's,  b®®“  "’ade  manager  at  ^ng  and 
SMM  Ibe  president  drew  attention  to  i  .  default,  bonds  of  Dufferin  streets  branch.  Toronto. 

94.3.52  the  fact  that  the  Northern  Life  hud  !  niej.  in  receivership,  and  bonds  A.  D.  Harper,  of  the  superlnten- 

'640  706  ®xperienced^  Increased  business  dur- ;  fnr  many  reasons  are  not  car-  dent’s  department,  at  Toronto,  has 

- ’ _ I  ing  1933  in  contradiction  to  the  gen-  .  .  .  .isaets  at  amortized  value,  been  appointed  manager  at  Galt. 

^Q7'j79  i  trend  of  the  business.  I  hat  thi.s  !  other  special  contingency  re-  j  Ont. 

.  I  increase  was  secured  at  0  lower  ex- 1  amounting  to  $7,500,900.  is  for  ! - 


6,168  pense  rate  and  with  a  greatly  mortgage  interest  co-llec- ! 

,a.,J  duced  number  of  agents  was  all  reserve  for  1934  taxes  [ 

;_87i  more  commendable.  Mr  Jv^y  en'; ;  amounts  to  $4,644,894.  ! 


I  'I'he  Dtilance  sheet  shows  total  as-M"®®^  number  of  agents  vvas  all  the 
I  set.s  of  $1,328,297  against  $-4  316  8'71  commendable.  Mr.  Jvey  em- 

'n  19:;.’.  l  ash’  is  down  to  ,t97''’()2fi  1  Pbasized  the  high  quality  and  well 
!  from  A;'!5  084  hondu  -inH  diversified  character  of  the  inve.st- 


-.r.  Canadian  Bank  of  Commerce amoving  piciun 
lohn  Stephen,  manager,  Bank 

loronto;  Thomas  Peacock,  manag-  ^^tended  the  function 

ff.  Royal  Bank  of  Canada. _  _ _ 

Manager  and  secretary-treasurer,  roi  irVHIF  It 

X’th’.ir  C.  Thowe.  re-elected.  ’  nijcn 


aging-director  in  addition  to  being  imgs. 
president.  :  ®8.v.<- 

To  fill  the  vacancy  on  the  board  |  "'Ih 
of  directors  caused  by  the  resigua-  !  fnrr « . 


■M  hu  rc.r.y.,1  i!y  •  have  beset  other  institutions, 

ti  ”  shareholders.^  He  stated  that  owing  to  the  high 

7  -rr,  t.y  _ _  r  •  .  character  of  the  investments,  the  low 

>,S.S  aniOUDt  of  risks  in  ongl  Imv  ovnpTI.eieR-  the  vear 


ef  diree  orrcaiised  bv  the  res  "Ua-  I  fore  le"  •  ^  morttlity  and  low  expenses,  the  year 

of  directors  caused  by  me  residua  turf.,  ippc  reinsurance  of  $18,817,-  tno..  .up  most  successful  vear 

tion,  due  to  ill-health,  of  the  Hon.  .1.  oini  lieferriber  'list  w  is  ti-’S  nciP  fuio  •  'yt  most  success  u  yc.n 

3,  V,  *  _ _  _ ;  ;  fcmoer  oisi  "  as  .$i_8,!i(io.0o0. ,  m  the  company  s  history  from  a  pro- 


C.  Tory,  E.  A.  Maenutt,  vice-presi 
Manager  ana  secreiary-ireasurer.  1  RQl  irVHLF  AGEVFS  HON-  dent  and  treasurer  of  the  company 

'  thiir  C.  Thowe.  re-elected.  |  ORFI).  ’  *  was  elected  to  the  board. 

I  W'alci loo.  .At  a  meeting  of  agents  - 

f  Jy'Jowin.g  the  ^  Rccord  Payments  in  1933 

IStltlh  f^lCannSS  'Coinp.tny  oTi  i  ehruarv  .g,  awards  were  __■'  1  i  -r  r  m- 

:  made  b;.-  the  presiiient,  Hon.  Chas.  A.  By  Mutual  Life  of  IN. 

Dunning,  to  two  nieniber.s  of  the  field  !  -  - 

Bank  clnanLg* ’r,  c  anada  for  th4» ^nrtInR  '  'i ff  u  Fm  I  -  .  . 

hniury  and  coropansona  w'th  the  bamf  ;  ‘  *,  *  MlStingUIShed  theni-  XtW  \  ork.  PayrUF'nt??,  duriHg  10 

•fk  last  year  follow:  8Plvt*K.  .  TYr.lir.vf4/xlif4xrLs  ffiDlr  Honp 


I  ,.  '®;®'  y®*’!-  earnings  had  mounted  to  record  fig- 

’  1  _  ,,  'c  I'l'eniiuni.s  (i.e..  .gross.  Ips.*;  ores.  Part  of  these  supltis  cam- 


deferred  mortgage  interest  co'Hec- '  nKCORD  for  Halifax  port. 
tions  The  reserve  for  1934  taxes  [  Halifax.  —  record-breaking-  vol 
-...ininMc  to  *4  644  894  umc  of  business  for  January  Is  r*- 

amounts  to  Jl.bis.sji. _  !  ported  by  the  Halifax  Harbor  Coni 

— — -  '  i  missioners.  -A  preliminary  figure  of 

~|l41.167  tons,  termed  a  "conservative’ 
A xevAinfmMnfc  estimate,  of  tonnage  handled  over  the 

•JlBil  eommi.ssion's  piers  during  tho  month 

I  exceed-s  that  of  an.v  month  in  the 
commission'.s  history.  The  nearest 
Roval  Bank  of  Uanada.  approach  to  the  figure  came  at  tl)» 

n  aceniinfant  at  the  Hoval  1  P'’ak  of  the  boom  four  years  ago.  Tii 

B.  htrath.  accountant  at  tnc  itojai  |  p-ppruary,  1929.  a  total  cargo  of  136. 

Bank  of  Canada.  Vancouver,  fair- moo  tons  was  handled,  in  striking 
view  branch  lias  been  made  accoun-  contrast  with  la.st  mouth's  traffic  i.. 
..  11  C  'the  tonnage  for  the  same  mouth  of 

tant  af  \ictoiia.  .  •  I  la.st  year  —  90,67.7  tons.  .Tanuary  ton 

3'.  W.  11.  McPherson,  of  Ihc  super- previoii.s  foui-  ,vear« 
vi.snr's  department,  Halifax  has  been  w-ere:  1932.  101.(12:1  tons;  19.31.  ;'«.3ii 
at  Svdnev.  N.S  1930.  121.132:  1929.  122.167. 


Bank  Clearings 


By  Mutual  Life  of  N.Y. 


hruury  SO  and  L’OiripansonB  w'‘th  the  bamr 
fk  last  year  follow: 


PaymF‘nt5?.  during 


19.34 

i93:i 

4 

s 

1 

Moptr.^al  .  . 

87.193.7J2 

81 ,770.548 

Toroiito 

.  97,134,464 

97,711,691 

■\Vinnippjr 

.  28,48 1,88'3 

22,710.490 

i 

Vancouver  , 

14,297,780 

10,998,060 

t.utawa  .  , 

4.386,53.5 

3,764.644 

f, 

Harr.ilton. . .  . 

4,000,07.5 

8,034,608 

7 

QuoIhu . 

4.179.I9I 

3,.533,983 

6 

fnindon  ... 

1,419,190 

2,103,362 

*4 

flahfaA  ...  . 

2,080.4.)3 

1,750.70.3 

10 

Calgary  - 

4,6.54.523 

3,949,944 

1 1 

5^airif  ./oho. . . 

1,543.171 

1.345.015 

!2 

V'irtoria 

1 .607,943 

1,289,417 

M 

Ldmonton  .  . 

3,934.229 

2.707,34  4 

1  -T 

Brantford  . 

730,162 

679,.569 

:6 

Kingvton 

.508,236 

480,470 

IT 

rvterborougb  . 

.572,871 

448,921 

18 

Windsor 

2,164,691 

J. 91.5,190 

’.W 

Fort  W’illiam. 

612.770 

485,046 

•19 

Sherbrrtoke 

.524.408 

471.72.5 

24 

Kitchener 

952.244 

670,379 

29 

Moose  .Taw 

488,721 

428.161 

:10 

aV.  Weatminstej 

447.788 

404,914 

14 

Saskatoon  . 

1.161,282 

1,057,566  ! 

15 

Monrton 

618,09) 

526,957  : 

i9 

Chatham 

489,185 

366.372 

42 

Sarnta 

388,567 

345,291  : 

■182 

Sudbury . 

.505,012 

346.833 

..91 

Medicine  Hat 

201,433 

151,376 

600 

Prince  Albert. 

265,868 

199,024 

670 

F  ethbn'dge 

366.156 

263,907 

Brando'A 

266,705 

227.721 

3 

. 

$266,164,886  8246,080.184 

^ to  pol i cyho Id 4* rs  and  their  henefi*  .  r>ri*x 

district  manager  '^t  |  by  the  Mutual  Life  Insuranc**  pti’V 

Kiiriiiuid  fgako.  received  the  prefli*  (’fj^^pany  of  \ew  V'ork  amounted  to  o 


■'■-'.es  tl.#'..  lo.-.s 

I9;ik  iuoir;!iif‘p  ;in(1  .^ulvu'^ei 
nefi- .  r>n‘x  ...r;t.4iy  4.000  less  flian 


m7!i34!464  »7!7nie9i  i JiMard  for  all-round  efficiency  Uiq-i  ooo'wx., 

2S,48),88y  22,710,490  duriiiiT  ihf*  veaj’  ^fr  Keddv  had  a  *  1  *  4  *  l  *i 

14,297,781)  10,998.060 1  f,-..  ,  '  Tv  •  4vc“by  "‘‘b  l  meiit  made  by  the  c 

4.386,5.9.}  3,764.644  1^“"-  " ''arh  '(f  biKsiness  gain.  jg  1,'irge.st  ainou!) 


rding  to  announce-  piuii  , 
le  company.  'I'liis  m,  ir 
loutlt  to  be  pai'l  to  sen' 


.I'.fs,  iinciiriifil 
'C..  total  S.522,1 
'I'  .$42.2Iii. 
iict  revenue 
'Ualleri  I ii7.8L'.< 


ss.  less  "Vn';;  :7  thei;e  supTus  earu-lmnde  Accountant  at  Sydney  NS 

ml  insurance)  «  ritien  dur-  in,g.s  had  been  used  to  establish  a.  re!  I'-  B  Maclean,  accounl.mt  at  Ke-  jniiA  P4 

.33,  ap-,. serve  of  $111,289  aga.m.st  specin,-  i-'na  has  been  appointed  accoun- 

hail  ihe' fir.st  mortgages  and  real  estate  whicii  hint  at  Non  Westminster.  L.  .  Pp,.,Pk  at  the  rtarho: 

inav  have  depreciated  in  value,  amj  ■  W.  .$1.  .Morphei.  foimeily  accoun-  ,g  increasing  at  a  r: 

le-s  .e-'thc‘  baUince  was  used  to  write  of r  ’  (a ni  at  Market  branch.  I lamiltou.  uaa  j  the  capaciiy  of  the 

leV,  ;,p.'complctel>  some  doiihtfii!  assets  an  i  been  made  Hccountaul  Khriiener  |  ac.mmmod«t 

liin  (he  to  increase  the  free  surplus,  over  all  '  '.  Ucid.  foimeily  maiiagei  at  ^1,,,  reccnil.v  ..i.cm-i 

■' 32T  liabilities  including  capital,  lo  $1I6.'  Sniiihcrs.  B.<'..  has  been  made  man- j  bci  tb.-j. 


ear  were  .$  t(i;i.  I 'i4.:;:;,  ap-  serve  of  $111,289  against  .specific 
l.v  $l.,,ii0i)  more  than  ilie'fir.st  inortgages  and  real  estate  «  hiiii 
year.  may  have  depreciated  in  value,  atuj 

■ -e.s  u.e..  ,glo.^,-;.  |p,.s  le-She  balance  was  used  to  write  off 


wna  lias  been  appoinleil  accoun-  aAIXT  jniiA  port  nisi. 

..  V..,.  U'o  ■tiuinsier  It  ( '  S.-ijiil  .lobii.  ~  ‘I'bc  ilcuiand 

ni  at  Nen  W  eptminsier.  I>.I  .  Pp,.,Ph  at  the  Harbor  of  is.iint  .lohn 

M.  M.  MorfdlCt,  foiincilj  *U:(:0lJn-  inrueafling'  at  m  imIc  whicli  lasr 

ni  at  Market  biaiicb.  I lamiltou.  bna  j  the  capaciiy  of  tiic  pori  to  movii-h 

on  made  aec.ountanl  at  Kitchener.  ac''‘>'nn»od“'J»".  according  to  f.  f 
1  11  nirtiie  C  >  I  .Mwarii.  biirhormastci  thus  rtcspii.- 


707A4J I  highest  percentage  of  hi.s  quota. 

CONGRE.SS. 

9i.'.’,t9<ii  Saint  .John,  N.B.  —  A  sales  con- 
i  gross  of  the  Great  West  Life  As- 


wcll  over  four  billion  dollars,  which 
is  over  $.553,53.5,045  more  than  it  re¬ 
ceived  from  theni.  its  admitted  a.s- 
seis  at  the  close  of  1933  amounted  in 
$1,119,8.55,726  and  its  fuin!  for  deiui 


^icss  OI  un.  i.rieai  co  J , n !i, 8.55,726  and  its  fuii'l  foi  deiui 

•surance  t'ompany.  under  the  rliree-  of  securities  and  general  ci, 

tion  of  Gordon  C.  Cummmg,  Winni-  tingencies  was  $.59,144,436. 
jieg.  -Man.,  supervisor  of  field  ser-  The  demand  for  loans  upon  polici'. 
vice,  and  Charles  F.  Holstein,  man-  has  considerably  deerea.sed  during 
ager  of  the  .Montreal  city  branclb  j-ecent  months  and  the  compaiij'; 
has  been  held  here  with  some  25  cash  on  hand  December  31.  1933,  wa- 
of  the  company’s  representatives,  $32,157,883,  an  increase  during  Ihc 
from  various  parts  of  New  Bruns-  year  of  $16,346,632.  At  the  close  o 
wick,  in  attendance.  A.  H.  McLeod,  the  year  it  had  in  force  $3.993. 658. 89ii 
provincial  manager,  wag  chair-  of  life  insurance  represented  l>.v  more 
man.  than  one  million  policies'. 


year,  and  total  $112,327.  liabilities  including  capital,  lo 
ariding  lialiilit.ies  for  los.se.s  ; '  42.22.  He  also  stated  thiU  in  view  ; 

and  in  lu  ncess'of  adjust-' of  I  he  iiierease  in  earnings  ol  thc^ 
I'.es,  iincarnfd  premium  re- ;  conipany,  the  directors  had  jiuilnji- 
c..  total  S522,i:iii,  an  in-' ized  a  radical  increase,  in  policy- 
'f  .$12. 21".  .holders  'diyidends  commeining  .laiiii- 

ii.:t  revenue  loin  itae.si-  ‘'"'J'  '• 

'.tailed  .$lii7.8r.<,  a  decrease  '  " 

'  Metropolitan  Life  lo 

For«iio«  on  k.  e.  Hotel 

•'l'•|■l:■l■-cial  ion  nl  .oiy'.pTf).  }i.s  - “5 - -  ,  t- 

'!■  7u'7;in'''7h(rklet’l7>o7airVin 

"  ■  ^  •  '  I  m  nasi  o.^  (nsui'aiicc  Company,  witli  head  i 

i|U!irlcrs  in  .New  Volk  cii\.  Ii')lding[ 
loiiK  Co  I’lioi.i  <  TION.  nNorigagi-  mi  i be  IDni;  IM- , 

Til.  c.iii|..i!  iriamii lie-  :  w a'd  Hotel.  Tovoiifo.  bale  iioiifieu! 
.C'C,  in  Ciiic..:;,  i„  la:;;.  Mas', be  Nafimiiil  'I'nisl  Comi'any.  lrus-| 

^..77■k  Hi..  ' '®®® 

•Jtai  i.-i  ic?*.  ‘•i?.;u4:»is  loi  in-  i  lioldevs  u)'  tbo  liolol.  ihJii  on  M.iiviJ, 
.'im  it'ru  .>r  with  thcv  iiitCTUi  M*  |>ni(*C(d  witln 

\vrth''a  f'^'cclosure  on  Hu;  propcri.v. 

..r  t20.;!]7.:;6i.  cigars,  j  Bond  and  debeniurc  holders  have 

lohac'  i.  and  snuff  nia.ip  up  j  more  than  $8,990,009  invp.sled  in 
.the  building  ' 


-  W  11  ieli  .11 1 
depari.itieiit 
leeialion  nl 
lib  las;  .Mi.r 
i.TI  Ll.e-t. 


based  on 
wi  I  iia  t  ions. 
'62, 979.  }i.s 
.-seeurii  ies 
increase  o! 


liMH(  C<)  I’lioiM  (  TION.  "*c  Oiling 

Til.  c.iii|..ii  ,„aniii!ic-  .  wa''d  Hotel.  Ti 
..cc,.  in  Ciim..:;,  i„  Mas'll^,  .National  'i'l 

.11  1 ,  lO...  .  ...n ding  I 

I  ■.  |>.,rl  ol  lb.. 

■iial  i.si  ics.  I 'iyiu  .  :  I.  s  rorai-  i  boldei'S  of  Ibe 
I’.un  ii.ru  ..r  jn-.,.i,„;ti..i,  uitii  ]2  tlicv  intend 

II  i.-ilneii  al  .$.bi.i,::t.61  I.  wliili;  „  , 

lol.Hi-ci)  enin^.  in". I  M'ith  a  j  f’'')reclosur e  0-n 
H  ..r  f20.;n7.:;6i.  cigars,  j  Bond  and  del 

lohac  'i  .lint  snuff  nia.le  np  \  move  fluin  * 
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It  cosle  only  tlirer  dnltara  a  year  for  regular 
Canadian  address 
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Prospects 
for  1934 


The  current  issue  of  the 
Mining-  Chronicle  contains 
a  feature  article  giving  an 
interesting  outline  of  the 
prospective  output  and 
profits  of  the  leading  gold 
producers  for  1934. 

Copies  will  be  nuiiled 
tipon  request. 

FJ.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchsnfc 
Winnipeg  Grain  Exchange 

II  .Iordan  St.  -  Toronto 

ELfin  2201 


INTERNATIONAL 

NICKEL 

Analysis  on 
request 

J.  E.  Grasett  &  Co. 

MEMBERS 

Standard  Stock  St  Mining  Exchange 
MtZ  Bay  St,  Wa,  1633.  Toronto 

Branch  Office 
Keele  St  Dundas  Sts. 

Junction  1167. 


PANDORA 


NEWS  Of  MINING  AND  OIL  SECURITIES 

IMPROVEMENT  IN  :  Wright-Hargreaves  CONSi 

I  JUNIOR  GOLDS  OF  i - - GOLD  PREPAII 


SPECIALISTS  IN 
MINING  STOCKS 


Uvul/k7  VI  *  Toronto  bureau  The  Mnancial  Time* 

]|J|fftT|af/^  loront'j.  •  tVhen  Wright  -  Har- -  been  (lelermine<i  t>.v  Iiiinie(i 

lllllllllli  Nr  I  I  nil*  i  increased  the  capacity  of  amount  of  lateral  worl.  i-oiii)>itteil 

llu  V  I  its  mill  last  autumn  from  850  to  so  far. 

— — -  ■  l.DOO  tons  daily  capacity,  this  wa.®  .Mine  ore  developed  in  ilic  pasi 


WAYSIDE  CONSOL. 
GOLD  PREPARING 
FOR  PRODUCTION 


MfM0ER5 
Termto  StKi(  Euhgnfe 
Sunisfd  3tncl^  ty  Mtnmf 
ftchanee 

Mentfdtfl  Ctirb  XfarArr 
W^wtipct  Chain  Esekange 
ChK9%o  of 


Direct  private  wire*  from  northern 
m i n i n 3  centres  assure  F«st  reception  ol 
importani  news.  Toronlo.Montre«l 
wire  oFfers  fast  market  service. 


F.  O'HEARN  »  CO. 

!49  St.  Jimti  Sl  W«i,  MONTREAL 

Marquette  8691 


Substantial  Buying  Also  expansion  program  several  years,  ever  sim-e  working.sl  Work  on  Millinir  PUi%s  W. 

peared  For  Silver  provided  for.  .Another  step-up.  passed  below  the  2.000  ft.  horizon.  *ant  to  be, 

^  L,  I  which.  It  is  understood,  will  go  in-  has  increased  in  value,  so  ihai,  the  Resumed  as  a^  Con-  ! 

OIOCKS  :  to  operation  before  the  end  of  the  mine  average  of  millheads  has  been  ditions  Permit  i 

DACE*  •  'Company’s  fieal  year,  Augu.st  .31st  niouiitin.c.  Ore  has  continued  to,  -  .j 

oAot  METALS  MIXED  next,  will  be  to  about  1,250  Ions.'  bo  developed  in  excess  of  mill  re-  .  WORKING  ON  5  LEVELS 

- -  The  new  enlargement  has  been  war-  qiiiremenis.  (irowtli  in  the  com-,  . _  i 

Toronto  Bureau  The  Fin.nncial  Times.  ranted  by  developments  at  depth,  pane’s  production,  net  pr,ofit.9  and  Toreut*  Bureau  The  FlnaucUl  TIaae.  ' 
Toronto. — Continued  improvement  |  where  down  to  3, 9.50  ft.  downward  ore  reserves  i.s  stimniarized  briefly  |  'Toronto.  —  Operations  at  Wavside  ' 
in  junior  gold  shares  featured  the  I  high ‘grade  ore  has.  as  follows:  I <-‘o"solidated  Gold  Mines,  Limited  arc  ! 


Resumed  as  Soon  Con¬ 
ditions  Permit 

WORKING  ON  5  LEVELS 


Kxchange  during  the  past  week, 
w’hile  at  mid-week  substantial  buy-  t9i] 
iiii.g  appeared  for  silver  stocks,  which 
re.sultcd  in  several  good  gains  being  ■„ 


2.43  t.Bt., 
2.912. 30R 
1.982,86'. 
3,201.444 


\fft  prol  It 

5  444.9  31 

789.4lS'> 
933.763 
1. 9  I  1.33  4 
'=1.526.774 


Or<*  rette.rve.** 
$  4.727.5  52 
7.334,604 
8.776.331 
12.888.042 
13,720.809 


Joionto  Bureau  The  Financial  Time*.  ranted  by  developments  at  depth,  pany's  production,  net  profits  and  Toroat*  Bureau  The  FlnaBcui  Tlaee. 
Toronto. — Continued  improvement  |  where  down  to  3,950  ft.  downward  oro  i-escrves  i.s  siimniarized  briefly  'Toronto.  —  Operations  at  Wavside 
in  junior  gold  shares  featured  (he  I  high ‘grade  ore  has.  as  follows:  <-‘o"solidated  Gold  Mines,  Limited,  are 

mining  section  of  the  Toronto  Stock  I  ,92.>  $t 'sT/sn  getting  ’fhe 

'Kxchange  during  the  past  week,  ’.i  2;43i:89r,  7S9.4,S9  7!,334;604  n.83  ^ 

j,  ,  .,  ,  V.  ,  .  2.912. 30R  933.76  1  8,776,551  1  1.65  milling  plant  Will  resume  as 

woile  at  mid-week  substantial  buy-  i9i2 .  ,  ).982,86'.  i.9i  1.134  12.888,042  n.64  soon  as  snow  conditions  permit. 

iii.g  appeared  for  silver  stocks,  which  ri'i,,  .  *3,201.444  '1.526.774  13,720,804  13.75  Meanwhile  the  mine  crew  is  working 

re.sultcd  in  several  good  gains  being  ■„  V  1  r-  1  .  1  1  i  .  .1  .  f'?''  different  levels,  and  each 

.  ?  .,r  "  e\erv  lespect  the  above  fig-  piodiiclioii  would  he  at,  the  rate  of ,  level  is  in  ore.  On  the  .5th  nr  hnt- 

.  howii.  Seasoned  gold  shares,  with  ures  demonstrate  liighly  satisfac-  $4.1)80,009,  calculating  gold  at  $20.67 !  tom  level  the  main  shear  has  been 
one  or  ii^o  exceptions,  moved  into  lory  results,  hut  ir  was  only  diir-  per  ounce.  Allowing  net  profits  |  proven  for  LOOP  ft.  and  the  west 

slightly  lower  ground,  with  turnover  ‘“S  1933  that  the  company  carried  of  50'r  of  gross,  net  would  he  $2,-;  vein  .system  for  600  ft.,  proving  as  in 

in  these  issues  only  moderate  Base  below  3.000  ft.  and  340.000,  to  which  would  he  added.;  the  case  of  Pioneer  <ind  Bralornc 

Metal  ami  oil  •i  iii  -,.4  iooi.eo  P'o^ed  persistence  of  ore  down-  at  the  current  c.xcess  price  of  gold  i  that  the  orebodies  lengthen  out  at 

®' I- "  als>o  wards,  and  at  the  same  time  coin-  (6957)  S3. 300.000,  making  a  lota!  |  depth,  i.s  reported  by  P.  E.  Ritchie, 

shared  in  the  improvement,  advanced  pleted  i.lie  big  new  central  shaft,  net  income  (including  income  from  j  managing  director.  Two  raises  arc 

prices  for  crude  oil  in  the  United  thus  adding  trenicndottsly  to  mine  interest,  of  approximately  $5,570,-  being  put  through,  one  to  tap  the 

Stales  in  the  past  few  months  having  facilities.  J.ast  year's  work  was  000),  equal  to  more  than  .$1.00  per  main  shear  and  the  other  to  lap  the  ; 

ii^  stimulating  effect  on  earnings  of  predominately  “mine’'  development,  share.  main  vein  system.  These  are  for  . 

Canadian  oil  companies  owning  or  This  year  ‘'ore"  development,  will  A  material  increase  over  these  pass  and  ventilation  purposes, 
interested  in  producing  wells  in  be  stressed.  projected  earnings  is  indicated  Diamond  drilling  to  determine  the  1 

Oklahoma,  East  Texas  and  other  On  a  basis  of  I.0011  tons  treated  when  the  mill  is  stepped  up  to  1,-  F^ost  location  for  the  main  working 

American  structures.  'The  current  daily,  with  recovery  ,'jf  $13  per  ton,  250  tons  daily.  .shaft  will  get  under  way  within  the. 


For  latest  infomustioii  and 
accurate  quotations  on  all 

UNLISTED 

MINING  SECURITIES 

W5r«  PhoiM 

KIRKHAM,  SCANLON  &  CO.,  Limiteil 

INVESTMENT  SECURITIES 


302  BAY  ST. 


WAverley  8041 


TORONTO 


price  is  .ipproximately  $1  per  harrol - —  -  - - - - 

i93no"' RRinfF  RIVFR  NOW 

With  the  United  Stales  paying  .$35  DllII/UE  UlfLill  Jill  if 
per  ounce  for  gold,  shipments  of  tlio  nT’</ip|17Y*I/1 
.vellow  metal  from  Canada  arc  now  |||«|  |<|lf|iy|_  HiyHlrl  V 
going  across  the  boundary  instead  of  siljvlsl  I  lllvl  IjIIIjIIU  1 
the  whole  going  to  Ixindon.  which  |  pnAU  IT  A  ITAIlfniT 

was  the  destination  for  the  bulk  of;  pnll|y|  K  I  f'llWIsU 

our  output  since  last  May.  This  ad  ,  *  !/•  V»  1  v  f  I  Ull 

vanc&d  price  for  the  precious  met:!  I  i  - 

is  creating  a  new  flurry  of  intei  cst  |  Latest  Devolepment  is  Construe 

in  Canadian  gold  mining.  While  it  1  i  •  _  f. 

means  considerable  to  the  present,  I  ”  Bralome 


.Mr.  Ritcliie  expects; 

u'ill  ho  c. ......i 


FIRST 

HAND 

MINE 

NEWS 


Fnformation  gathered  direct 
from  the  mine.s. 

Opinion  based  on.  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $8  a  year 

Largest  iftntn^  Circuiatiou  tn  Canada 


- -  -  - - - - - days.  .Mr.  Ritcliie  expects  j  _  [y|^K  I  H  KKN  MlNE|v 

RinCFRIVFRNOW  SUco.  Declare.  Anotl«r  ISaTn,™,;'  NFWS  « •  >«" 

Sumr  rurnm/  :  f'o  “J 

CrI  rIVIIlllv  rlMrnlvY  i  f'flh  level  in  about  five  months.  ■ 

tuvlsl  I  liI\J  IjIIIjIITJ  1  1  Uirecior.'-  Siscoe  Gold  .Mines  !  D  will  he  timbered  to  the  fifth  level 

CDAM  D  r*  FIAIIIFIT  ■'  'ueeting  held  in  Mont- 1  and  machinery  installed  prior  to  re-  ..  't  ■  - '  .  .  .■■■— !^=S= — _ '  '  — 

rKUW  B.  t.  rUWtK,S4^"S”i;;)r"rSJ;c^ar;D;;^in^  comagas  and  Mapie  Leaf 

_  quarterly  dividend  of  3  cents  a  share,  1  Wayside  will  be  opening  up  its  ore-  i  ''h.  e  another  alternat.ve  would  ^ 

[test  Devolepment  is  Construe-  quarter,  both  pay-  bodies  at  new  low  levels.  It  was  i^j,  '  nance  Casey  Sumi 

I ;  F  -  D  I  on  .Vlarcli  31.  to  sharehol'ders  of  first  planned  to  have  the  mill  ready !  ’  - 

bon  of  Line  Fr^  Bralome  record  at  the  dose  of  business  on  by  July  but  it  will  be  later  owing  to'  ^leaj'whtle.  Okalta  is  drilling  No.  Toronto  Buieiu  The  Vmancia!  'lime 


To  Finance  Casey  Summit 


producers  in  the  way  of  earnings,  it  j  t®  Bradian  Property 

also  has  direct  effect  in  lengthening  - - 

the  life  of  the  mines.  At  mid-week,  NEW  STRIKE  MADE 

it  was  stated  in  Washington  press  _ 

reports  that  the  Roosevelt  Adminis-  Vancouver.  —  B  C.  Electric  Rail- 
tration  was  seen  moving  definitely  to-  m  r- 
ward  further  action  on  .silver  L  a  T?  ®‘ 


For  Information  and  Stock 
Prices,  write  the  Company 

Canadian  Pandora  Gold 
Mines,  Limited 

(  ,/i.  Stefcnsmi,  Preo 

100  Adelaide  St.  W.  -  Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  In  Canadian 
Mines  and  Mining 
Properties. 

J  B.  TYRRELL, 

President  and  Managing  Director. 
Room  *>30.  25  King  Street,  West, 
TORONTO.  CANADA. 


ol'ders  of  first  planned  to  have  the  mill  ready  ! 7  “  rr'T'" 
iness  on  by  July  but  it  will  be  later  owing  to'  hile.  Okalta  is  drilling  No.  Toronto  Buieiu  The  Vmancia!  lime? 

lied  that  extremely  difficult  snow  conditions  'I’g  crude  oti  zone.  'Toronto.  -  l-’raser  D.  Reid,  gen- 

lany  also  making  winter  work  on  foundations  ,  ,  oral  manager  of  Coniagas  Mines, 

arp  ilADO^sihlp  Thp  prm^tnmtion  iir<i  I  r0\cnnc*3  of  HTld  tOt.Bl  , 

^  •  :gTam  Tin  mo^'f  aheaf  V'^sSiv’";  'I’^nen.ses  of  $32,221  for  year  ended  ^td..  and  Howard  I..  Walker,  prest- 


to  Bradian  Property  March  15.  It  will  be  recalled  that  extroniely  difficult  snow  conditrons  .  Toronto.  -  l-’raser  D.  Reid,  gen- 

- -  in  December.  1933.  the  company  also  making  winter  work  on  foundations  ',  ”G3"Gial  statement  showed  manager  of  Coniagas  Mines 

NEW  STRIKE  MADE  paid  a_^on_^  of  2  ce^a  s^e.  .  ,  i-P-s^le.  l^xpems^s'^o”"  en^^^^^  Lid.,  and  Howard  ...  Walker,  prest- 

Vancouvei  —  B  r  nerori..  R-,ii.  Annutrinin  inniAl  soon  as  snow  conditions  permit,' and  ’  i’oeemher  31st,  last,  leaving  a  bal-  dent  of  Maple  Leaf  .Mines,  Limited. 

/T>  r  D  ^  1  t  PRFMIr  R  S  AFRIl  A  ^operation  of  the  mill  bv  ihe  fall  of  $1,440.  Development  account  officially  authorize  ihe  tolIowiD?i 

a>  m.  C.  Power),  is  going  anead  l  llIjlfllLlll  O  /ll  lllv/l  1934  is  considered  likelv  stands  at  $56,368.  having  been  in-  _ _ _ _ 


further  means  of  holding  down  the  ii®  plans  for  providing  ample , 

exchange  value  of  the  dollar  abroad,  power  for  the  Bridge  River  mining 
Should  the  President  embark  upon  field  and  the  latest  development  i.s 
such  a  project  it  would  entan  in  ef-  the  building  of  a.  power  line  from! 
,  feet  the  cancellation  of  all  silver  „  , 

!  futures  and  the  acquisition  by  the  to  the  Bradian  property. 

I  government  of  all  existing  bullion,  Bradian,  a  subsidiary  of  Bralornc, 

I  payment  presumably  being  made  at  will  probably  be  readv  for  operation! 
;the  current  quotations  for  newly  wtihin  two  months,  if  weather  per-' 
'I  mined  silver  of  64.5  cents  per  ounce,  mits.  Power  will  he  provided  from' 


1 1934  is  considered  likely. 


stands  at  $56,368,  having  been  in- 


■■v*iV9  niviT  ¥  I - - -  creased  by  $1,600  during  Ihe  year, 

Mlrar  IlllkV  Wl<l  I  I  euBan*  'representing  loss  on  Regal  Pelro-  That  an  agrenieni  has  been 

ITIHyLi  liUClU  ffuLL  CMCTTPP  PAI  fl  ,leum  shares  sold.  reached  whereby  Coniagas  .Mines 

_ _  '  ijlflljli  I  Ll A  UvIjI/  - — -  j  Co.,  Ltd.,  has  undertaken  to  join 

MAKES  PROGRES|LEBEL  ORO  MINES 

-Results  Obtained  Have  Encour-;  RIG  PROGRAM  i 

. - .  . .  .6-  D-.-i.-il  J  vavi  a  aiVViamtrl  lowing  statement  by  R.  G.  Milliam- 

aged  Further  Enlargement  -  g^n,  president  and  general  managci 

of  Development  Program  '  Long  Lake  Property  Dewatered  Casey  Sunmiit  Gold  .Mines,  Ltd  . 

-  With  Driftinir  and  ri-o«.  effect  that  a  complete  50  - 

Winnipec  Bureau  The  Finenciei  Time#.  .  tH™!!  ^  milling  plant  has  been  purchas- 

Wiiinipeg^— Bulk  samplings  of  the:  L-utnng  Underway  Canadian  Allis-Chalin- 

ore  at  the  Snielter  Gold  Jlines,  Lim-j  -  i  ers  Company. 

ited.  properly  at  (Tods  I.,ake,  Man!-;  ToroBta  Bureau  The  FinaBclai  iiBea.  -p,,g  entire  plant  is  to  he  shipped 


announcement : 


Raising  Mill  Capacity  of  Pro¬ 
perty  Located  on  Banket 
Reef 


'The  propei'iy  along  the  Banket  ' 


I  payable  in  paper  currency.  The  Bralome  until  the  B.  C.  tllectric  Reef  in  West  .Africa,  formerly  con--  r  ■  V.  i  son,  president  and  general  manager 

j  Financial  Times  weighted  index  of  transmision  line  fi-ctn  Bridge  River  trolled  by  Ahbontiakoon  .Alines.'  rrogram  Long  Lake  Property  Dewatered  Casey  Summit  Gold  .Mines,  Ltd. 

,20  mining  stocks  advanced  .5  point  is  completed.  Limited,  one  of  the  best  known  _ - With  Drifting  and  Cross-  50- 

:to  143.7,  a  new  high  for  the  current  A  new  strike  i.s  icpoited  on  the  along  the  reef,  in  which  Premier:  Bureau  -The  Financial  Tune#.  ,  Cutrisur  Underwav  milling  plant  has  been  purchas- 

:year.  Bralome  property.  A  tunnel  on  the  Gold  Mining  Company,  T^imited.  ha.sj  "  iiinipeg.— Bulk  samplings  of  the  v-ussms  wnuerway  jrom  the  Canadian  Allis-Chalin- 

i  Among  the  seasoned  gold  shares.  No.  7  level  is  said  to  have  encoun- '  a  49  per  rent,  interest,  is  making  I  Snielter  Gold  Alines.  Linri-  Toronia  Bureau  The  Fina.-i.i  ^  Company. 

lAIeIntyre  declined  $1.75  while  Dome  tered  an  orebodv  hilliorto  unexplored  !a  profit  currcntlv  at  the  rate  of;  properly  at  Gods  I^ake,  Alani-  i  u  i  #-»  At-  i  ■  ■  The  entire  plant  is  to  he  shipped 

was  40  cents  lower.  Hollinger  dip-  varying  from  three  tc  twcniv  feet  in  £boOO  monthlv  and  mill  capacitv  isi ’'“'p  shown  an  average  gold  i  o.onio.— uenei  oro  Alines  Limit-  on  the  28th  February  to  Hudson, 

'ped  slightly  from  its  recent  high  width  and  averagtag  almpt  seven  feet  :  being  stepped  iip  immcdiaielv.  which ' ounces  per  ton  of  ®a.  055ncrs  ano  opera  ors  Ontario,  from  which  point  it  will 

'mark,  while  Bralome  and  AVrighl-  for  the  total  distance  of  80  feet.  Ore  '  will  enhance  maicriallv  its  earning:"'®-  rppresenUng  an  average  reve-  n®*'  transported  to  Ihe  property  of 

'{Hargreaves  lost  2a  and  20  point.s  in  the  new  strike  is  rcporleri  to  yield  power  '  ""®  *48.65.  according  »o  a  pro-  rfovri  n  ^*’®  ^■orthem  Transportation  Com- 

Crespectiveb-.  Lake  Shore,  in  fairl.v  in  mill  recovery  more  Ilian  $100  a  I  on  the  Abbonriakoon  property.  inis>‘®f  ';®PO''t  ’‘eceived  by  share-  jonp^^president  sSTo-nirFinl  '’”"^- 

ihcavy  trading,  turned  upward  and  ton  with  cold  valued  .at  $20  to  the  i  a  large ;  holders  here.  3a  Ss?  kt  s^ce  the  Lcbel  ^  MTiileii  is  difficult  to  estimate 

!pr3nf%"  cuu  . . of,  devCopmcni,  work  has,  Jlic  report  s^^  shafi.  h^  p,..ehased  the  Long  Lake  mine. ,  ''-..®-®Ldatc.  it  i  ®  he.  ieved_  thaU 


J  ped  slightly  from  its  recent  high  i  width  and  avoragi-ig  seven  feet  ;  being  stepped  iiji  immediately,  which 

I  mark,  while  Braloine  and  AViight- 1  for  the  total  distance  of  80  feet.  Ore  '  will  enhance  uiaicriallx-  its  earning 

{Hargreaves  lost  25  and  20  point.s  ;  in  the  new  strike  is  reporleri  to  yield  power 


j  respectively.  Lake  Shore,  in  fairly  j  jn  mill  recovery  more  Ilian  $100  a 
{heavy  trading,  turned  upward  and  !  ton  with  cold  valued  .it  $20  to  the 
I  recorded  a  net  gain  of  50  cents,  j  ounce. 

I  Pioneer  of  B.  C.  was  65  cents  lower  |  Tra  B.  Joralenion,  San  Francisco 


power. 

On  the  .\bboiiriakoon  property,  in 
which  Premiei’  is  interested,  a  large 
amount  of  development,  work  has 


3  Premier  aolanreH  ^  .Toralemon,  hall  T- ra  iicisco !  completed,  ami  the  operation!  hcen  driven  to  a  depth  of  29  tcet  completelv  de-  operations  will  commence 

3e  3  were  reeoriej  Tn  mvestig.itmg  ^  concern. I  >®  r®^'^^  for  erection  of  „.„rk  started  on  :  ®'‘rly  summer. 

i, none  me  inni^r  -niH  Uune'f  In  i  ®  i  ^'y®*'  I T  are  two  pr.'^pet  ( ics.  the  "Ta- !  t  '®  hcadTiame  and  ms  allation  of  the  l.st  and  2nd  levels.  Drifting  and  - 

3n1o  sell  n3o  t  3  for  renoH  H  Ynill  ^  •‘‘"‘I  '’Abbontiakoon."  Thc|t'®  .'he  centre  ossculting  on  these  levels  is  being  M-KCTACfl.AR  price  mSE. 

f.3)r  !  T'fas  O  bieh  of  "3;  "  former  5vas  closed  down  but,  the  lat- 1  }"»nt  will  probably  he  ,n  opera  ton  ,.„rricd  on  aggressively  and  approxi - .  ,  . 


MINES 

Listed  and  Unlisted 

STEVENS  & 

COMPANY,  Inc. 

! nvestment  Bankers 

414  St.  James  St.  W. 

Telephone  PLateau  9644 

MONTREAL 

Conservative  Margin  Accounts 
Carried. 

Board  Room  Facilitiea. 
Mining  Investments.  All  Exchanges. 
Write  for  *‘Stevcn6  Service  New***. 


among  the  junior  gold  issues,  San  property,  i.s  optimistic  in  his  lato.st  i  *  ..  I uu 

Antonio  selling  to  a  new  high  for  report.  Col.  H.  H.  Ytiill  al.so  has  ’ .'Vbb'.ntiakoon.  -The 
the  year  at  $2.48,  Siscoe  a  high  of  made  a  favorable  report.  foi  met  vias  closcddownbiit.the  l^at- 

!  .$1.95,  and  Sylvanite  $2.28,  also  a  new  Joralenion  says  the  sttccess  of  BHX  i  J®’’  is  treating  6.090  tons  niontno'. 
ihigh.  Trading  in  these  three  issues  is  practically  assured  by  the  discos  -  {‘The  mill  is  being  stepped  up  to  10,- 
j  has  been  one  of  the  features  of  the  cry  of  the  rich  ore  400  feet  below  Ihe  .  COO  tons  monthly, 

{week.  -Alacassa  showed  a  net  .gain  lower  California  vein.  A  SOo-foot  T’remier  and  American  Smelting 
jof  6  points  and  Howey  advanced  4  winze  to  the  horizon  of  the  drill  hole. ,  &  Refining,  combining  forces,  have 
:  points.  Granada  declined  4 14  points  he  says,  should  quickly  develop  ore  the  funds  to  develop  their  AAest 
{while  l.ee  Gold.  Aloff.itt  Hall.  Kirk-  enough  to  ju.slify  a  mil]  that  will  African  property  in  a  big  way  and 
i  land  Lake  and  B.R.X.  dipped  frac-  place  the  property  on  a  profitable  !  make  the  mo.st  of  its  potentialities, 
itional  amounts.  MeVitlie-Graham  basis.  The  gold  content,  he  adds.Umder  conditions  that  have  never 
j  was  taken  4  points  higher  while  has  increased  609  to  SfOrj  in  the  four  before  been  equalled  in  the  'his- 
! Central  Pat  and  Coniaurnm  gained  2  hundred  feet.  'lory  .of  the  industry. 

I  points  each.  Mc.Millan  remained  uu- 1  - - -  -  -  .  .  ._ 

::::: high  values  at  mango  gold  mines 

JACKSON-MANION:  IS  PLANNING  WORK 

respectively.  Hudson  Bay  gained  -  ;  - 


1  i  '  1  K -  ^  1.  -11  1 _ i„  I  Hovotno  ivioiv  w.>«t '  Rcsults  Obtained  have  encouraged  mined  and  milled  during  previous  I pointed  out  that  one-  \fiii'  ago 

n  ‘k  V  r®  ®T'  firther  enlargenient  of  the  de-  operations  at  the  property  and  theifon"''-'  was  MmU.v  to  gei'ss  .-.o  Fo,  . 

Aloffatt  Hall.  Kirk-  enough  to  ju.slify  a  miU  that  will  African  propeity  in  a  big  wa>  „r..irrnn-.nio-  iho  i.lonf ' -old  content  left  in  the  lailines  i290-pound  butcher  hog.  wncreas  ii.,.- 

3.R.X.  dipped  frac-  place  the  property  on  a  profitable  :  make  the  mo.st  of  its  potentialities.  '®'®P*i'®'"  "j®  *  J®?;  a,i  » .  i?.i J  !  i '1®'’'“'*’'’''  '’rmighi  on 

UcVit.iP-arahnnJL.t:  Tbp  cold  oonront  hp  adds.Inndpr  Ponriitinna  that  have  never'"®"'  includes  Steam  as  well  as  gas- ;  avet  aging  _  $1 .80  per  ton  (old  ptjcel  ,he  _  Lethbridge  tnarKe,  .511  I,VP 


oliue-driven  equipment.  twill  uow  be  put  ihroii;;h  the  mi!].  |  weig:ht.  or.  ir  it  iiappon***!  tc 

Smelter  has  purchased  two  frac- ^Mr.  Jones  staled  that  a  mill  of  pos-  .',J,’^J^^«-9.aarteis  hHc.m.  si;,  ami  i: 

tor-trains  aud  is  handling  its  owni^^tbly  1.50  to  290  tons  capacity  will  be'  ^ 

freight,  and  will  continue  to  oper- , '"stalled  and  the  mine  placed  in  pro-  - 

ale  its  tractor-trains  througliou'  duction  in  the  not  distant  future.  ^  ^  _ 

the  winter  in  .order  to  lay  in  a :  "t®  property  consists  of  U  claims 


year's  supply  of  all  requirements 


located  some  8  miles  southwest  of 


The  crew  at  tlie  mine  consists  of  i  S'td^t'ry  and  about  6  miles  south  of 


approximately  40  men. 


the  Creighton  Aline.  o'.vned  and  oper- , 


The  company's  plant  is  equipped ; 


u  .  ’ ,  :.V. . p  ! - LV  ..  I  respectively.  Htioson  nay  guinea  -  ■  -  ■  iwiupa.ii...-.  pinH.  i.-.  .  fomnanv  id  said  to  be  adequately 

ri  e  or  evens  ervice  ews.  |  j-  Waite-Aiiiiilet  moved  ManRSTCment  Hope  to  Have  Financing  Arransrements  Made  ^  large  crusher,  and  this  financed  to  earrv  nnr  iis  nrcseni  nro- 

up  10  points.  .\oranda  dropped  25  #4011  rWruHw®  Rv  lun^  Possible  to  take  large  sain-L-rani 

-  -  - "  '.L _  points,  while  Sherritt-Gordon  was  a  Operating  By  June  For  Exploration  and  De-  ,.pgy,y,  i„^p^.,«ranb _ 

Riilnin  Hnlrl  nr«adcnno  P®'"''  lower.  Next  velopment  vals,  accordingly  as  the  work  (:on-|^!^"  - - -  - - 

®  s  !  Several  good  gains  were  sliiiwn  in  — - - — ■  - -  tinned  downward.  The  mine  man-  ——————————— 

January  Output  $187,180  i  the  Great  Bear  Utke  ;ind  silver  sec-  R.  H.  .McConnell,  assistant  to  D.AI.:  Toronto  Bureau  Tha  Financial  Timta.  agor.  H.  L.  Donaldson,  reports  I 

- — -  tion,  while  trading  at  mid-week  was  Thomnson  who  is  in  charge  of  op-i  Toronto.-  Abi nco  Gold  Alines,  lam  ^pipudid  results  from  this  work.  ' 

on  a  fa.'rlv  henvv  sc.ale.  Kldorado  ^"®‘"l’®®"'  .  .  J*  1  iled,  a  Dominiotl  incorporation,  with  - 


Invoa^ors  re  ad 

She  IFtttancml  Stmes 


L>  1  I  u  _i  •  I  •  -1  Ion  ji  fiiit'lv  Vipnvv’  sonic  Faliiornilo  ,  i  *  ilcri,  n  LJtuiiinioii  incorporrtT.ion,  \\iin 

Bulo  o  Gold  Dredging  iipSg  ®'‘a"®"«  I  a  capital  ..f  3.590.000  shares  of  no 

POI I.s  .laniiary  production  by  dredges  gojj  ^  property,  outlined  recent  progress:  par  value,  has  been  formed  to  do- 

.\os.  I  and  2,  at  6,832  ounces  of  fincl$2.74.  B.  E.  A.  R.  was  6  points  on  the  occasion  of  a  visit  to  'Tor-'velop  the  Murray  group  of  claims  at 
gold,  recovered  from  380,000  cubic  j  hi.gher  and  .Mining  Corporation  and  When  he  left  the  drive  .  Lake,  northern  .Manitoba 

yards.  The  company  estimates  work-  Castle-Trethcwey  gained  8  points  i,  ‘  of' the  main  oc-l arrangements  are  state!  j  special  general  meeting  .of 

tng  profit  at  .$187,180.  resulting  from  '  each.  Ventures  advanced  3  points.  nn  ft  leveT  was  in  i  *?  '®,I"‘®''"*®  f®';  ®^-  '  Nnrlakc  Alining  Corporation,  the  fi- 

.5,348  ounces  of  $35.00  Canadian  per  White  Eagle  also  displayed  strength  •)■  Lp,  Ld  the  fare  showed  i  width ' '’  "'’'"“’'J  development.  t  i®  .  arrangements  made  hv  the 

fine  outtce.  Dredge  .No.  I  was  elos-  and  showed  a  net  gain  of  4  points.  Lood  nineraltzt^^^^o^  ‘'i;  t'  'I"  ®®'®'-®  f®'‘  'h®  development  of 

ed  down  for  12  days  to  enable  it  to  With  Ihe  exception  of  Chemical  ^  .,o.t=  ir  i?].7pvMl9hle  l  ^  capacit.v  and  while  develop- 

be  equipped  with  pontoons.  Dredge  {Research,  oil  and  gas  shares  moved  u  «nninles  '  hive*  given '  ore  for 

No.  3  recovered  1,621  fine  ounces  |  into  higher  ground,  under  the  leader-  but  specuii  .  I  -  \pin  has^*^?  and  thus  enable  the  culev- 

from  251.200  cubic  yards  on  the  Bu-  'ship  of  Ajax,  which  sold  to  a  new  '®*’^  .h  mH  now  looks  f*^*'*®,  its  wav.  The  company 

lowat  area.  The  deep  drilling  of  the  {high  of  $1.47.  Acme.  Oil  Selection:^  i.rau'i  Mr  '  adviard  h.v  prominent  niiti- 

original  Biilolo  area  has  increased  ! and  Vacuum  also  registered  new  high  '■‘'®.  "  disitnci  parallel  hrea.<.  -Mr. ,  .ng  operatoi  s  to  do  this,  because  ex- 
the  width  of  payable  deep  gravel  to  {marks.  Home  advanced  3  points.  ^Ict^onuell  .'.laicd,  iceedingly  iich  ore  siovvings  have 

1.600  feet.  The  avera.ge  depth  of  while  Chemical  Research  declined  23  ’''h®  VJ  r U  ""®®'®';®'''  ®®"- 

payable  values  acro.ss  that  width  ap-  I  points.  being  in.slalled  right  awav  b.  Can-  siderable  volume  of  b  fb  f  ma- 

pears  to  be  about  60  feet  and  tL  |  -  adian  Allis-Chalmers  ttnder  the  di-  ter.al  can  be  found  fot  the  mill  m 

lower  gravels  average  about  thirtv  ^  ,  ,,  rection  of  Btiniham  and  bhoemak-  early  development, 

cents  with  gold  at  $35  00  Drilling  CalmOIlt  Shareholders  er;  the  equipment  will  be  deliveiedl  The  mine  is  equipped  with  camps 

will  now  be  continued  up-stream,!  Ratify  Sale  tO  Rovalite  'h®  ®"‘‘  -ic 

and  then  downstream  to  discover  the  ;  f^OXlty  Date  lO  KOyailte  officially  to  have  the  mil C  and  inXnn<.^r^ 

extent  of  these  low  er  gravels  Ihe  i  >  -  -  turning  over  h''  June.  Tlie  null !  been  eompletetl.  ineludin.,  trenching. 

romn-  nv  states  f’’"''®'®-  'h®  {  Shareholders  of  Calniont  Oils,  Lim-  Sfog  has  been  erected.  Eventu- ;  The  greatest  len.gth  of  ore  indicated 

coiripan.v  states.  iiterl  havo  anUnrsaH  tha  anlo  nf  DuiiQing  I .  ^ _  .-ici  f -j ,•  ic  009  fr>pt  With  an  mdip-ntoH 


made  it  possible  to  take  large  sain-  ( 
pies  of  the  ore,  at  regular  inter-;® 
vals,  accordingly  as  the  work  con-j^^ 
tinned  downward.  The  mine  man-  j— 
agor.  H.  L.  Donaldson,  reports  I 
splendid  results  from  this  work.  J 


Norlake  Mining  Corp.  ' 
Plans  Are  Approved 


Calmont  Shareholders  er-  the  equipment  will  be  deliveiedj  The  mine  is  equipped  with  camps  {  gives  Norlake  the  benefit  of  the 

D  Cl  »  D  fa  bv’ the  end  of  the  month  and  it  is ;  and  necessary  tools  to  carry  on  work  ;  experience  of  a  staff  of  able  en- 

Katlty  oaie  to  KOyallte  j^Q^ed  officially  to  have  the  mil!  i  and  considerable  surface  -work  has  i  gineers.  geologists,  and  mctallurg- 
-  -  turning  over  hv  Juiic.  The  niiil  I  hcen  completeil.  including  trenching.  I  isi.s. 

1  .rxn  f  rV;i«  1  i lUIUlUg  A»>  ■  .  ,rv ..  aa « A  o  t  ]<aYAert!l  nf  rkfA  !n/4i^rt4A<4  M-1.  .  1 _ 1  _  i»  .  Vi^f_ 


The  initial  unit  of  ihe  new  miil  iS|been  uncovered,  indicating  that  a  con-  "f  experienced  mining  men. 
being  in.slalled  right  away  by  Can-j  sjderable  volume  of  high  grade  ma- ,  'The  company  recently  placed  i!.« 
adian  Allis-rbalmers  tinder  the  di-  terial  can  lie  found  for  the  mill  in  | management  in  the  hands  of  the 
rection  of  Btinihani  and  Shoemak-  early  development.  Alilton  Hcrscy  Uo.,  Limited,  which 

ei"  the  equipment  will  be  deliveiedj  The  mine  is  equipped  with  camps  {  gives  Norlake  the  benefit  of  the 


iripanv  stales.'  ’  )  Sbareholders  of  Calmont  Oils  Lim-  bunding  has  been  erected.  Eventu- ;  The  grea 

_■ _  _ _  ''®'’®  endorsed  the  sale  of  m  ^in  be  brought  up  toisofaris 

.  :  “'20-19-2  "51''  '®  R®y®lite  Oil  It  is  officially  ex- 1  width  of 

Macassa  Mines  Continues  O’^OO  shares  of  Royahte  stock.  ^  ^  that  an  85%  to  90r^  recov'-j®9.''  'P®" 

,  ,  T>  1  According  to  advices  received  from  Pecie®  ^  u  inutal-  "'at  Dr. 

Lateral  Development!  Vancouver,  a.  P.  consolidated  and  ®*'5^  i'®  ‘  -  "  I  LaBine  b 

_ _  ;  United  will  receive  975  shares  for  lotion.  .  '  struction 

r  I  K  II  t  ....nriai  Ain.r..  j  lojal  ty  i  ntercst ,  Icav  iog  5, 525  sharcs  The  lead  t®  the  n  w  v  ,  imining  e: 
o.on  o  'V  1  !'■  ,  for  Calmont  Oils.  Directors  report-  the  "l-Ja.st  l  ork  ,  was  giv^  ;  .  |  M.E.,  hav 

Toronto.-— Alacassa  .Mines  Limited  that  a  compromise  settlement  had  high  cliannel  assay  in  the  "'"'"  property. 


To.oi  ilo  Bureitu  The  Financial  'll 


ery  will  If  •  -  I  LaBine  both  have  recommended  con-  vice-president;  W.  AV.  Aloodic  I 

Tha  lawl  to  the  new  vein  called  i  s*!'"®"""  "I*  ^  '7='"^*®’  '^’'®®®'  of  Hamilton:  Harold  E.  Walker.j 

*h  -t  Uoi'k"  was  "iven  hv  engineer,  and  .  -  Houston,  j- f  guj  Janies  R.  Walker,  both  of 

the  l-ia.M  I  OIK,  was  oiven  m.E.,  have  reported  favorably  on  the  .  I'harieis  4  rail  nf  Vow 

high  channel  assay  in  the  '""'"  Lmnartv  Alontic.il,  t  harlcs  A.  Gall,  of  New 

drHt  -with  indications  in  the  east  I _ ..  I  York;  George  W.  Brewer,  of  Cop- 

wall  and  slashing  cut  revealed  ifl  .  .  ^  ns  !'">•  '■®"""  representing  a  group  of 

to  b’e  strong,  well-mineralized,  and  AjaX  Oil  Company  rians  |  American  financiers,  -who  have  ac- 
heading  due  cast.  Specimens  have  Jq  Increase  Dividend substantial  interest  in  the, 

Pivan  consi.stent  high  assays.  Alin-  '"““  company. 


is  continuing  lateral  development  j  made  with  Continental  Supply,  drift  with  indications  in  the  east  - - .  ■  ■  — ' — - — - 

on  all  levels  from  the  J,8a0  to  *  he  |  py  a  cash  payment  in  60  days.  Other  wall,  and  slashing  cut  revealed  if  „  PIom- 

4,475  foot  level,  while  a  raise  is  be- i  liabilities  are  to  be  cleared  off  and  to  be  strong,  well-mineralized,  and  AjaX  Ull  t-^ompany  rians 
ing  put  up  from  the  1,850  to  "if ! a  substantial  balance  in  cash  or  Roy-  heading  due  cast.  Specimens  have  "Pq  Increase  Dividend 

1.700  foot  horizon.  Robert  A.  Bryce, shares  ■w'ill  remain.  Sals  or  given  consistent  high  assays.  Alln-i 

president,  stated  t.o  'The  Financial  rental  of  equipment  i.s  proposed  to  eralization  '®  sometiine.s  quiteJ  ^  Biiren  i  'fl-i  r 1 1  inci^i  Ti 

Times  ihat  the  raise  has  been  pul  add  further  to  cash  on  hand.  hcavv  being  nearly  massive  for;  “.i  ‘  ‘  „  T', 

up  about  hiilf  way  and  i.s  expected  - - -  three 'feet  at  one  place,  and  con-j  I  oronto.-Ajax  has  importantde- 

to  he  coniplolcd  next  month.  Mill  I  sistf  mostly  or  pyrite.  velopmcnls  in  oarmngs  and  divid- 

fonnage,  wliich  was  stepped  up  re-j  -'EW  .tl.iRBt.L  IHSlOYERY.  '  ^  been  put  through |  ®"!'  L'dicic-s  to  «'■"  '®  sticet 

cently  to  its  full  capacity  of  209|  Ottawa.  —  Its  high  quality  attested  from  the  259  to  Ihe  125  ft.  level  and  I  0^^*  PiLon'tK 

tons  pet-  day.  is  being  maintairiod 'bv  its  use  in  the  British  Emnire  another  i.s  on  the  way  from  the  i25  ' ®^  „®" ^  ^ '•®®®"'‘-' 


toinnlo  nufe.-ia  Tiu-  ri')-inc»al  Tiuif-'i.  ' 

Toronto.— .\ja.\  has  important  de-j 
velopmcnls  in  oumin.gs  and  divid- 


Okalta  Oil  Directors 

Report  Three  Proposals: 


cently  to  its  full  capacity  of  209|  Ottawa.  —  Its  high  quality  attested  from  the  259  to  Ihe  125  ft.  level  andl  y,'®  ®P®'^^  .'1°'“"’?  nTnioiV  I 

tons  per  day.  is  being  maintairiod  |bv  its  use  in  the  British  Empire  another  is  on  the  way  from  the  i25  I '-nsently  loioiito.  -  M  the  annual  meeting, 

.St  this  rate  ,  while  m.llheads  are  Building.  Radio  Uity,  Now  York,  and  sit  ace.  Tvvo  machines  are  kept  ,  ‘  '.'j'®  ®' 

«Mid  to  he  around  $12  a  ton.  ex-  j„  the  new  hydro-electric  building  i-Lning  and  a  total  of  32  men  are ;  ®«‘"l'“">;  I 

eluding  premium.  in  'Toronto,  a  black  marble  obtained  emplovcd  allogeflier.  Power  is  Rnp-J®"'  *  ‘  k.,  *]'*  '',*  /  ' hv'^  riiro  ■ioi  >{  hut 

Since  .viacassa  secured  control  of  from  a  recently  opened  quarry  near  pncd  hv  two  60  horse  power  boil-’i '®'  ‘'”'®  ®'‘  'tinonnn  ''  ‘  ..LoI.’pH  tho 

rnited  Kirkland  Gold  Alines,  which  st.  Albert.  Ontario.  30  miles  south-  .'•omposite  assay  figures  (or;®'  "e  company  at  *'0.000  and  im-  ttons  r®f®  <he  ^ 

.id.k)ins  on  the  south,  tlie  company  east  of  Ottawa,  is  arousing  consider-  fi-p  sampling  of  the  new  vein  are  I  0®' c-'cp-msion  and  development  w  hen  i  c(  ommcndati  .  may  be  made  , 

holds  approximately  85  per  cent,  able  attention  among  architects  and  ‘xpcctTs^e  H  Olans  are  i.mlcv  way.  Lefmile  to  shareholders.  Royal  te  ha^ 

of  the  United  Kirkland  and  in  contractors,  its  use  having  been  ®'‘P®®'®^  news  regarding  the  company’s  op.,  an  offer  of  Royalite  shares  for  Qkal-  j 

about  a  months  time,  when  the  ex-  specified' for  several  buildings  to  be  '  '  {  erations  and  plans  itw  utuie  de-  ta  lease  and  wc  Is.  A  ternativcly 

change  of  stock  is  completed,  will  constructed  shortly,  states  a  com-  ble  i.s  available  in  such  quantities  velopment  is  expectea  iis  week.  ^  ^ 

own  It  100  per  cent.  .Approximately  munication  from  the  Department  of  as  to  meet  any  possible  demand,.  The  company  owns  w me  areas  of  kei  prices  of  oil,  together  "with  ex-j 

2,629,000  shares  will  be  outstanding  .Mines,  Ottawa.  Sound,  very  fine-  with  conditions  particularly  favour- 1  gas  lands  and  very  important  oil  tensive  holdings  of  undeveloped; 

at  that  time  from  a  3,000,000  share  grained,  easily  worked,  and  taking  a  able  for  large  scale  operations  at  j  interests  which  can  be  developed  areas  which  are  scheduled  to  come  j 

capital.  *  brilliant  and  lasting  polish,  the  mar-  low  output  costs.  1  very  profitably  at  the  present  mar-,  into  production. 


Drive  in  and  Fill  (Jp 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  16.  1934 


1 1  r  ’.n«dian  Stocks  '  New  York  Curb 


BOBJO  ASSUMES  ! 
THE  CONTROL  OF 
A  NEW  COMPANY 


'Angas  Recants” 


Unlisted  Canadiw  Stocks 

Supplied  by  CamernTi,  Fointon  &  Merritti 
_  Toronto. 

Arm# Glove pref.  bon.  com  VlJ 

Acme  Farmer!!  Dairy  T  \  ,  pref  1-  oO  . 
AMian  National  Corp 
g-C.  Pulp  &  Paper  7\  prof.  » 

Burn*  P.  &  Co.  Ltd.  6''c  Pi-rf.  •*  •'«  { 

KajfleOil .  ’  1 

Canada  &  Dom.  Sugar,  com  >0  4*^ 

Canada  Maohlnor>'.  7‘ prrf  Ij 

Canada  Maohi  nerv.  com  * 

C^anada  Packers,  7*^  pref. 

Canada  Packers,  corn  4t>  7o  i* 

C  anada  Starch,  pref  . 

C  anada  Wire  &  Cable  6‘  •' , 

pref,  .  *  r*8  no  7! 

Can.  We»t.  Nat.  (Jas.  pref  ^^3  00  8," 

C  aljrary  Power  pref.  81  00  8?) 

Can.  Industries  Class  F>''  14.%  00  1.%0 

C  an.  Industries,  nref  .  128  00  180 


I  Aluminum  Co.  Amer.  76I4 

lo  00  Do.,nrcf  .  74^5 

A  Amor.  Beverage .  2 

33  Ou  I  Amer.  Cyanamid  B  , 


Feb.  7,  Feb.  14,  Net 
1984  1984  Chanm 

76I4  7l!i>  —  ^ 


^  _ _  -  Following  is  an  excerpt  from  the  foreign  letter  of  the  Whaley-Katon  rlHSw* 

A  rnMPAltfV  of  February  6th:—  r.n.l  piker's: 

n  liijlT  Vvlfll /llil  "ASGAS  RBCANTS”: — Augas,  whose  book  forecasting  the  collapse  stmreh.  pref  . 

_  of  gold  shares  excited  great  interest,  now  recants,  saying  that  he  Wire*  Cabi..  6',', 

r' _ I-.  ■  rs__i  c-.,  rs-a:-.  r\£  foresees  a  rapid  and  substantial  advance  in  gold  equities,  since  <^»n  Wet  Nat' ca.,  prpf 

complete  Lreai  ror  V.rpaon  Ut  events  which  he  considered  improbable  have  occurred  through  ^‘lanry  T’owpr  p.cf 
2,000,00  Shares  Manitoba  Roosevelt’s  acts”.  ^  rSn: 

dk  Eastern  About  January  1st,  the  firm  of  A.  D.  Watts  &  Company  published  a  Tea.  pref  . 

_  treatise  entitled:  ‘‘The  World  Demands  Gold — Not  Paper”,  A  reply  to  the  rhMpA"v“pi”f 

PRODUCTION  ASSURED  theories  of  Mr.  .4ngas  in  “The  Coming  Collapse  in  Gold”,  In  it  Charles  A.  ciaudo  Neonjpref.  &  bon  com 

Clements,  London-New  York  Economist,  concluded  his  observations  with  V"'*" 

Manitoba  JB-  Fjiatern  Minea  T  tH  following  sentence:  ‘‘I  expect  to  read  some  day  that  Mr.  Angas  has  ,  tiXYoundriA'i  s!«tT. 
■Manuona  &  i<.aatern  .Mines,  Ltd.,  v^ritten  an  amended  edition  of  his  January,  3931,  treatise,  “The  Coming 
in  ai  letter  to  shareholders  over  the  Rise  In  Gold  Shares”.  nom.  Foundrie!i  &  steei.  .om 

_  ,  ,  ^  ^  I'om.  Manufacturerji,  pT<*f 

Signature  of  Walter  E.  Hurd,  preai-  In  reply  to  Mr.  Angas.  Watts  &  Company  took  the  view  that,  instead  nuniop  Tire  7f’c  prpf 
dent,  states  that  the  agreement  be-  of  entering  a  decadent  period  as  he  suggested,  the  gold  mining  industries  F“dl"a?G«Kf^ 

twpon  TJohin  Atinoc  ibo  ^f  Canada  and  the  United  States  were  likely  to  be  shortly  influenced  by  I  Freiman  a.  j..’ pref 

JO  Aimes,  wnereoy  me  constructive  events  and  voiced  the  opinion  that  shares  of  sound,  established  i  Elevator «  Tran.it 

latter  purchased  and  optioned  2,-  gold  mining  companies  were  becoming  decidedly  attractive  from  the  invest-  • 

000,000  shares  of  Manitoba  &  Ea.st-  ment  and  speculative  viewpoint.  Guelph  Carpet  6 pref.  &  ‘ 

.  -  ‘  Bonus  . 

ern  has  been  completed.  It  is  un-  ■■  '  Highland  Oair}-,  7'^,.  pref  . 

derstood  that  the  sum  received  for  II  iff  *  •  W  •  I  Tb  •  inu>r-rity  PaWng.  com  ... 

lie  option  will  be  sufficient  to  de-  /If  Iff  I  t  til  {n^"c;trr;ToX^^ 

velop  and  bring  the  property  in  the  m/m/m  m/Cj^  wv  MJ  t  m  O  i-oew's  i.ondon  7*7  pref 

Timagami  area  into  production.  Dia-  *  ^^iionua^"^  firdens  pref.  & 

mond  drilling  is  proceeding  on  the  *'  Ma»sey-Harri»,pref 

No.  1  showing,  where  12  holes  have  YOirSfG-MUSmo.  —  Toung-Munro  |  channel  samples  taken  from  the  500-  Jto^et  Uoyal  Hotel  6'^,,  pref 
heon  niit  down  with  nn  hior,i  =  Mines  has  entered  into  a  finan-!”-  level  returned  values  rancinir 

neen  put  down  with  no  blanks,  bev-  cial  deal  which  will  provide  funds  for  :  from  S10.i  to  $38.50  per  ton  in  go|,f  metal  Paper  7^7  pref 


000,000  shares  of  Manitoba  &  East-  ment  and  speculative  viewpoint.  Guelph  Carpet  6'i*>  pref.  & 

.  -  ‘  Bonus  . 

ern  has  been  completed.  It  is  un-  ■■  '  Highland  Oair}-,  7e.,  pref 

derstood  that  the  sum  received  for  II  iff  *  •  1  •  I  n  •  inu>r-rity  Paking.  com  . . . 

lie  option  will  be  sufficient  to  de-  /lflf||f|^  flTl(l  i  til  tiTlPt^ 

velop  and  bring  the  property  in  the  m/m/m  m/Cj^  wv  MJ  t  m  O  i.oew‘s  i.ondon  7*7  pref 

Timagami  area  into  production.  Dia-  *  ^^iionua^"^  firdens  pref.  & 

mond  drilling  is  proceeding  on  the  *'  Ma»sey-Harris,pref 

No.  1  showing,  where  12  holes  have  YOnve-MUSmo.  —  Toung-Munro  |  channel  samples  taken  from  the  500-  Motirt  Iloyal  Hotel  6'^,,  pref 
heon  niit  dnwn  with  nn  hior,i  =  Gn.^^  Mines  has  entered  into  a  finan-;”-  level  returned  values  ranging 

neen  put  down  with  no  blanks,  bev-  cial  deal  which  will  provide  funds  for  :  Iron*  *105  to  $38.50  per  ton  in  gr,|,f  metal  Paper  7^7  pref 
eral  deep  holes  arc  being  drilled  to  further  work  on  its  property  in  Mun-  iwith  the  average  being  $7  03  per  ton’  K'’!',*"'’*’ 1"’''^ 

test  conditions  at  depth  On  com- r'’  township.  Work  is  scheduled  to  I  - —  •  Kolland  Paper  pref  W.W 

r.letie>n  *hc  deiiiine  r, ,  o r,,  o  **®''t  next  spring,  opening  up  the  I  '  Ol  .\G-SHAi\.\'03f.  —  Yoiing-Shan- ' 

plction  of  the  drinm^  piogr^m  ^  pronertv.  A  shaft  is  down  20  Gold  Mines.  Ltd..  Innifg.ri  in  Uairy  Ltd.,  pref 


•»  W  Amer.  Founders  1^4 

.%  .%n  6  fiO  Arrer.  Gas  &  Electric  31*/% 

t  20  1  .%0|  Do.,  pref . .  88 

40  *»0  42  00  Amer.  I.«undr.v  M .  . . 

11  00  I  Amer.  Lt.  &  Tr .  18 

-  !  .Vmer.  Superpomer  ,  41^4 

102  .’'O  104  00  j  ^  jgj  ^  57 

40  7o  4  ♦ .  50  Awinciated  Gas  A .  . .  2 

OV  00  I  .Atlas  Utilities  . .  145^ 

('anadiar  Marconi-  .84 

r*8  00  i!  00  Ontral  States  Electric  2>4 

S3  00  85  00  tJities  Service .  4 

81  00  83  00  Do.,  Seller  (71..  ..  3^s 

14.%  00  1.%0  00  (Cities  Service,  pref.  24 

128  00  130  00  pppj  2'4 

45  00  .%7  00  Cleve  El.  Ilium .  28W 

45  00  46  50  Columbia  Gas.  &  Elec. 

18  00  20  00  pref .  100 

..  !!5  Edison  60 

12  no  15  00  Comw.  &  S*.  '  i 

^90  .  Cons.  Gas  Balt .  63 

Cord  Corp  "'s 

42  00  .  .  ^ .  :  Duke  Power  32 

5  50  .  00  Electric  Bond  &  Sh  21 

*^5  90  ,  Do.,  pref  .  o4 

63  00  Do.,  5  pref  48 

!2  iS  2J1  Florida  Pr.,  pref  24 

-9  00  Ford  Motors  Lid  .  6‘« 

^2  29  •  Georgia  Power,  pref  .  61 W 

i  0^  i  .7o  Great  A  &  P.  1  St  pref  124  'i; 

24  cO  VfuUOiW  71 

61  00  64  00  Mid  West  Utilities  ..  ‘i 

__  ..  Nat.  Fuel  Gas  .  L"» 

"  90  p  4  5  55 

New  York  Tel..Vof.  318 

1-  92  92  Niagara^  Hudson 

1.%  00  16  50  pSwer,  n  8 >4 

32  50  33  25  Niagara  &  H.P.  Aw. 


PICOBAC 

CANT  BITE  you' 


1.3  S  —  IK 


test  conditions  at  depth.  On  com-r  ^^^schedulcd  to 

pletion  of  the  drilling  program  a  j  property^  .V^’sh’/ft  °is*do"vn  20  fcph  |  •'on  Gold  .Mines,  Ltd!.' located  'in  rhc'-l"  - 

mining  plant  will  be  installed  tor  and  officials  plan  to  go  deeper  for  township,  north  of  budburv  j' |  n*"'.v.  eom 

undeground  development.  jiindergroimd  exploration.  'nroneru"®  O"'  Hs  j  .Sta'lnrtard  FuTpJef,  & 

In  acquiring  control  of  Manitoba  'veins  t’s  now  'tn** '..v'’*'  “•of’S  the  Supertest  Petroleum  B"  pref. 

&  Eastern.  Bobjo  Mines  also  indi-!:,,,^nc’emem  "f’mTii 

lectly  SfK!lires  control  of  HalcrOWi-'^t.  .\nthony  Gold  Minc-S  i.^  rather  in-  '  n?,?. .  pold  at  820.67  per  I  '' nod  Alex.  &  .lames,  prof 

Swavzo  Alines  onoratinir  in  ih#»  if  should  come  i  roads  have  been  '  Trust 

awayze  Mines.  operating  in  Jiarch  l.st.  The  mine  has  been  i  jhape  to  move  upwards  -  General  Inv.  Trust 

Swayze  gold  aica.  FL.arllGT  dcvcl-,  placed  in  <“xcol]ent  condition  and  it  is  ,  9  9^- oi  rnachinery,  equipment,  I  ^ 

opment  on  the  Halcrow  piopcrty  lil<rl>  that  old  tailing.-*  and  a  fairi'''^®”  name  timber  and  supplies.  : 

was  finani  od  hv  Manitoba  i-  Fast- *  G’niiage  of  mine  ore  will  go  to  make  f  a.  '  ons.  i eraified  Stan.  T  juL. 

Trn  Sri  . .  J. i" 

covers  1.500  000  treasury  shares  and  ,  ,.ot  kr  goi.p  st  vnit.tfu.  -  fom"  addmonVrcfarm7',o^th'V-''’no;'th  ' 
oOO.OOO  vendors  shares.  |  surface  txploiatl.  n  on  the  propel  ty  and  four  to  the  west*  ci'vin^*' ir””!'  il  ' 

Development  work  on  a  largCi',''^  '''over  Gold  .Synduaie.  adjoining  |  protection  on  the  dip’  and  strike  of  !  rL'nlTa 
,  ,  '  .  .w  -.r  ■  the  Giinnar  Gold  >Iines  on  tno  west  |  tlie  \  eins  disrou*r»rf  ..T  a V  i  ^  '  Oc 

scale  is  under  way  on  the  Halcrow-  io  1,„,  Oontiel  Manitoba  are.,,  has  ^  ami  pcrs^tenrvaluea  Rich.  I  Canadian  Fire  Inmranre 

Swayze  property.  The  No.  2  ore  em  ount<'red  a  strong  rniartz  vein,  •  covered  at  the  Wendico  and*^an  ‘iU*  '  r“"* 

zone  has  been  opened  on  surfacel  hTsS!e-n ''-.tripn-d  7o7a'Ts- j  wrv‘'’® 

for  a  distance  of  2.500  feet  b'ltanoe  or  ,'.0  iVet  to  date  As^saV  re-  .  Dominion  Life  paid 

l.rcnchin^  and  pitting,  and  has  been’ suits  are  not  av^ilahl,^  at  present  but  nxnnx  HOLLIXGER.  _  Bai  rv-  i  KederirFir^^^^^^^ 

traced  for  upwards  of  a  mile. '’re  expected  _  Hollinger  Mines,  Ltd.,  in  a  letter  to  !  . 


VOlWG-SHANNON.  —  Ti 


3  ..o  4  90  j  parice  Davis .  25 

I  Fenroad  vtc .  t  3*i 

59  I  Fenn.  Water  .  54 

27  25  -8  j  Phoenix  Sec .  2 

1  00  i  i  Fitney  Bowei .  . .  4 

4  00  4  40  Manufacturing  371 

70  00  «  2  00  !  s.  Cal  Rdia.,  pref.  B  .  21 H 

40  00  :  Standard  Oil  Ind  .  31^4 

48  00  '  standard  Oil  of  O .  ,  ,  27 

,14;a  I  Stut/e  Motor ,  . .  lOJi 

Mkt.  Mkt.  I  Swift  &  Co  .  17*4 

.Mkt.  Mkt.  Swift  International  27^2 

'18  Technicolor  .  . 

.  Texon  O.  &  I..  10 

18.00  ‘31  00  7'ranB  I.ux  2', 

in  on  .  '  Transcontinental  .Mr.  Si-j 

7  00  0  00  ^  (-„p  2?, 

^0  00  ■  ,  United  Found.  Corp..  l'-- 

.  tlnited  Gas.  pref  31 

■*  '  United  U.  &  P.  A.  4», 

3  ,i0  0  00  p,o  _  pr.f  ,  20', 

2  20  2  30  Fnitcd  Shoe  M  «4', 

10  00  .  (Ttility  &  Ind.,  pref  .At, 

^  .  en  I  Ihility  ...  1 1 « 

2  2  Po..  vtc.  B  .  .  4'.- 

?  75  J  |9  Walgreen .  21 


Til  gaaiaotM  M  MBok*  Picobu  all 
day— -with  daa  eat  for  aaala.  AmJ  my 
ttmgtu  vtu't  t0  "f*!  cilharl 
“Yea  can  do  il  too.  Picobac  caa't  biM 
the  toogae.  Il’t  aoi  that  kind  of  tobacco. 
Bacaaaa  why? 

"Bacauac  Picobac  it  a  Borlay.  Aad 
Berlay  if  a  COOL  wbaccO.  Picobac  ia 
a  ioa  Barley,  <ba  pick  of  Caoada'a 
Barley  crop,  growo  in  auaoy  aoBiharo 
Ootario.  It  ilaply  tm't  Mm  you. 


^tR.  PICOBAC 
Sketched  )ro)ti  Life 

“I’.c  UBoktd  Picobac  aiacc  it  was  6rtt 
tattodocad.  I've  araokad  barrel,  of  it. 
r*e  aeear  had  a  sore  loagua  (ron  it  yet. 
“Now,  geodemeo.  I'm  oot  telling  yoa 
to  do  as  1  say.  I’m  Mlliog  you  to  do 
as  I  DO.  I  smoka  Picobac  bteause  it’s 
a  mild  . . .  me/  . .  .  tweet  smoke.  Thst'e 
why. 

“Aad  whao  you  bay  Piceiae  yoa  get 
more  tobacco  for  yoor  money.  Ii's 
good  for  making  cignranet,  too" 


HANDY  POCKET  TIN 


..ALSO  IN  M-POUND  HUMIDOR  TINS 


*iT  DO£S  TASTE  6000  IN  A  PIPE  *! 


•"saarcST" 


20  00 
415  00 

54  00  58  00 


85  00 

1 50  00  I 
70  00  80  00) 
27  00  ■ 
32%  no  340  00  I 


B.  c.  TIFs85  ron  CHINA. 

N*\v  Westminster.  B.  C.  —  A 


loan  inose  ODiainoa  on  Slirrace.  ..Zk  Election  of  Officers  and  rnn- .  i-urv  41  *  pet.  . 

.  1  11-  j'aSsSets  of  the  company  wotp  received. ‘iH^riwer  e,X^  cob-  Bntioh  Mfirtgage  ^  Trust 

(lerground  work  is  being  continued.  officials  are  hopeful  that  .some  bv.w-f  Yu'"  ^ 

with  iho  nhiopf  of  nnpninp-  im  n  ,  a rva « w«»n»n t  mnv  he.  mart,  to  nrovidc  .  ‘  .^O-  place  of  the  pre.sent  i  (  bartered  Trust  , 


16  00  18  00  I  the  first  order  for  c  reosoted  ties 
_  I  placed  in  British  Columbia  for 

130  00  M.t  00. China  niarkel. 


with  the  ob.iect  of  opening  up  a  >  arran.gement  may  bo  made  to  provide 
large  tonnage  oi  ore.  The  extension i  l“bds  for  resumption  of  opeiations. 

.  ?,  ...  ,  ,  ,  before  affairs  of  the  company  are 

of  tho  ore  zone  w.li  enable  officials  i  up 

10  reach  a  decision  regarding  thei  - - - 

initial  milling  unit  within  the  next^  i,.A3I.aqI'E  gold.  —  The  annual 

_ I  meeting  of  Lamaque  Gold  M.ne.s  will 

lew  montdS.  held  at  the  head  office  of  the 

It  is  understood  that  a  pilot  mill  parent  company.  Teck- Hughes  Gold 
will  be  installed  at  the  property ; -Mines,  on  February  20th  to  receive 
....a  o.  «v,«'''eport  and  balance  .sheet  of  the  com¬ 

aud  electi  1C  powe.  deteloped  at  the  pg^^.  ^he  past  yea’’.  .\t  the  pro- 
company  s  power  site  next  spring.  1  perty  in  Bomlamaquc  township. 


If  opeiations!  by-law  s  of  the  company,  in-  !  Guelph  &  Ont.  U.  *  S.  .$50  par 

companv  areil  by-law  Xo.  1  sh.are- |  Lambton  Loan  it  Savings 

jlioldcrs^  01  the  old  Barry-Hollingcr  i  Ixindon  8:  Western  Trust 


t.old  Mines  are  advised  to  have  their  !  Mid’and  I.nan  &  Savings 
annua’  '  transferred  into  the  .shares  '  MoReaze  Oiseount  6' c  pref 

«•  ..'  ill  bl'  the  new  companv',  Barrv-Hollinger  bremier  Trust . 

e  .1  »  -'I'fos.  I.td.  '  '  !  Security  Ixian  &  Savings 

bt  ..thb  I  _  I  Traders  Finance  ‘'A"  pref. 

receive  .  "  HITH  K.AGLE  MI.VBR.  —  White  1  Trust*  Guarantee, 
e  com-  ''t'de  .Silver  Mines  continues  to  — 
ic  n>'(.-  r-V'-eiloiit  progress  with  development  '■ 

cnsiiiu  "odri  ground  at  the  property  in  the  ■ . 


60  on  I 

.57  on  no  no  I 

45  0»  .'.O  00  ’ 

45  on  : 

.35  00  40  00  , 


TA\roi  \En  S.LI,$IO\  KXPORTS. 


Mining  Market  Record 


north  t'l  a  point  wheie  a  winze  will  .Acn.r 
he  can  led  down  below  the  tunnel  I  Aeon 
level,  and  a  .shaft  raised.  When  this  1  Aiax 


incorporated  to  aUmre  a  '  group  of  i  "  bj  ‘be  company  will  .  ..Mbe, 

claims  in  Rotiyn  township  Quebec.  1 -^haft  from  sur  race  'b  t 'O  Ale-  . 


PIET  ME  I  A  HTTP  '  .imTER  g<h.d  xdicatf..  —  ^  -  - 

I  A  ly  IVIAI  A  Im  I  II  !  .1  upiter  Gold  Syndicate,  ca'pitahzcd  m  ^  bolo\v  th?  mnnol  AconJet 

Vlllx*  lililLlXalm  1  A V  .%  nno  shares  of  no  par  value,  has  been  a  shaft  rai^sed.  When  this  i  .Aiax 

«M  incorporated  to  a^uire  a  group  of  i  th^  company  %vin  A!beiu  Pac. 

MAKES  REPORT ^  ^  r 

ITIrtIVW  ACrUAl  :^ins^-;--sc_Oo,d^Mmos  on  -  j  ^  iev):!  ^nd  w/^^  i  ’ 

c  Ll  />.  TV  1  .  velopment  are  being  i-.iade.  prel  im  in-  ■"  .‘t  Pbsition  to  decide  on  the  size  ,  Began.ac .  . 

Favorable  Ore  Developments  arv  surfa.  "  woiU  jnrovere.d  a  poldlbf  mill  required.  In  the  meantime  Bsrrv  Holkn 

Found  nn  PTOn-Tfw  An««»l  showing  n  s  mineralized  zone  »e-  I  T  00  pound.s  of  ore  ha ve  been  shippe^ 


■  The  property  compri.emg  13  claims. 
]  adjoin.*  the  .\danac  Gold  Mines  on  the 
West  and  plans  for  titidei  ground  de- 


second  level.  Mr.  Smith  i«  hopeful  Bear-Radium, 
that  by  June  the  crew  will  be  in  to  j  ,Ar:io 
the  vein  on  the  second  level  and  will  1  .A^'iiei 


Favorable  Ore  Developmer 
Found  on  Property,  Annual 
Report  States 


llieved  to  be  (hr  we.stern  extension  of  but  by  plane,  and  is  being  sent  to  i  Bralor 


Toronto  Bureau  The  hinanciai  Time. 

Toronto. — Canadian  Malartic  Gold 
-Mines,  Ltd.,  which  was  incorporated 


the  .Adanac  show-ing.  .American  1n- 
!  lerests  are  providing  funds  for  de- 
Ivelopment  of  the  property. 


Ottawa  to  assist  in  detei  minaliou  of  i  Bufl.-do  Can. 
a  milling  proces.s.  ~  ;  Bunker  Hili 

— - -  !  C'limort.  . 

THO.MPkON-CADII.L.AC.  —  Tl.onip-  |  Ca.stle 


Told'  XOR3IO.AT  GOLD.  —  Vormont  Gold  bblaining_  fav- |  Central  Pal  . 

.  J  Mine.,  is  continuing  lateral  develop-  brable  results  from  underground  de-  ,  Clubou-amau 
^^®‘^‘ments  at  the  lOt)  foot  level  at  ihe^r  r'.'lf  i"  Cadil- I  cier.cy  ..  . 


riiary  19th,  reports  total  assets  of ,  extended  for  a  distance  ' 
Jt67,570.  These  comprise  cash  dnd  : 


stocks  subscriptions  unpaid  of  .*46.- ,  oi-e  yet  minded.  The  vein  shows  a 
700;  fixed  assets,  including  proper- width  of  3  feet,  consisting  of  chaico- 

lies  and  buildings.  $360,6*4;  deferred,  .pyite  and  galena^ _ 

inclU’ding  development.  ■$.5o,o60.  and  '  \< oxda  vii\f:s.  -—  Witi'  the  ac- 

sundry  small  items.  The  liabilities  .  tjvity  in  tiie  share.s  of  Aconda  Atines 
side  shows  391,855  share.s  fully  paid  :  I.imited.  advices  received  from  Otta- 
outstanding.  valued  at  $78,371;  1.400,- ,  "  ^  of'^cil'?m« 

rvAcx  A  $  J  .X  .  s  Danv  has  acqun^cl  a  proitp  f>t  claims 

000  shares,  valued  at  •$i8‘.i.00n.  issued  jj,  Louvicourt  township.  Quebec,  and 
to  predecessor  shareholders,  on  basis  j  an  aggres.sive  program  "i  expiora- 


vvith  the  vein  strong  in  face  while  the  ib"'-b;'b'<“red.  Additional  equipment  i  Goldfield  ...  . 

east  drift  face  is  s%id  to  he  the  best  i ^-be"  added  and  the  blocking  out  ,  Granada . 

or.  vet  mind V.  Tim  vein  shows  a  l^  bre  tonnage  in  a  sub.siantial  way  ;  Harker  .  .  ,.  .. 

width  of  3  feet  consisting  of  chalco-  '  ^ben  commenced  by  mean.s  of  ,  Hollingcr . 

pvrite  and  galena  1 bach  of  the  four  levels,  i  Homestead . 

p\iu  aiiu  h  _ _  The  management  is  well  pleased  with  ;  Howey 

44  ikVD.\  VIIVFIS  — —  W'tl'  the  ac-  jProgies.s  and  it  is  under.stood  that  a  'Caribou., 
tivi  V  m  the  Vha^e.;  or  .Vconda  Mines  ^  P^^bes.s  report  that  will  prove  very  Cobalt  Con, act 
l  irnited  advices  received  from  Otta-  j '"‘b'-esting  will  be  issued  within  the  |  Kirk.  Hud.  Bav  .. 
»  r  ar.to  the  effect  that  the  com-  |  "bxt  few  days.  I  Kirkland  L„ke  .. 

panv  ha.s  acquired  a  group  r.f  claims  i  k'i<  v »  ne.i-s  v  i-  .  !  Kirkland  Premier 

in  Louvicourt  towTiship.  Quebec,  and  ROL\N.  L  nd^^r-  ,  ^^ooienay  Florence 

an  agpres.'sivc  proRram  o:  cxplora -  -  J’ *"9*^*'*  <U•velopnlentf^  ai  the  .,00  foot  j  Lake  Land . 


or*  one  new'' for  two  o!<i:  and  shares  jtion  will  bo  started  in  '  o7opVesLin^g^%^^^^^  Lake^Shore 

allotted  500,000.  valued  at  -nOO.OOO.  |  ^Ijb  ^np^t^  ew  mmu  .^e^  r  omp^^^  received  from  X'oranda.  “At  the  '  Ca‘‘ngdi\'‘n ' 

■]  he  total  outstanding  and  allotted  '  i,,  the  P.Iood  p.eserv.  and  Milk  ttiv.r  P'"-‘*onl  time  wurk  US  being  concen-  ;  Va-iitoba  B.,sin  . 
was  2.291.853  shares  out  of  a  total  areas.  Province  of  Albrrta.  which  bi,"  1  v’o"  .‘^and‘^''Vo‘"f  t,"’ i  he' nort)^  . 

niifhori'xed  of  J  fli'in  onfl  uh-.rr.c  of  no  inactive  at  pr.ient  (.  on  s  id  era  hi.  , "x-'  "'lu  '  to  Ihc  north  5„u,|,  Tihleinoni. 

authorized  of  4  O'lO.OOO  shares  of  no  '  nact  ^  ,.,a J  and  the  No  .1  .-outh  ot  ih.  present  ;  . 

par  value.  The  aniuiiiit  ol  shares!  .  hv  the  company  in  Duparquet  ;  "'b'-hings.  Thi.s  cio.ssciitimg  .-.hou  d  ;  Gr.3t1.1m. 

under  option  total.f  1.250.000  at  30c.  1  town.ship'.  adjoining  ,ii"  consolidated  approach  its  objective  very  shortly  | 

423.000  at  30c.  and  lOO.oaO  at  .$1.00.  !  .Smelter?  option.  Jrr,..,'.'.  Z  ^ .V:.-.  ■  Wainwrigh, 
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under  option  total.f  1.250.000  at  30c.  1  town.ship'.  adjoining  ,ii 
423,000  at  30c.  and  lOO.oa')  at  .$1.00.  wSmelters  option. 

Liabilities  of  the  old  company  as- !  ^-igkki,  —  n  1 

Slimed  were  sati.sfied  by  is.sue  of  341,-  '  j.im’ite’d^  holding  .-^omc 
855  share.s.  The  company  acquired  :  Kmery  Creek.  H.c..  i-  r 


,  J.  nr3orai‘on3  a-  itj  ri'onr-rtv  "“''n  insiaiieo.  \v  nr-n  tne  aiiii  root 

an  additional  group  ot  nine  ^djateni  1  op  y  xo-th' ' '  has  been  opened  up  the  .«haft 

claims  for  oO.Ofdj  shares.  Engineer,  the"  ma  n  't'unnr  l  i.s  in  2fi':  | ''  iil  be  continued  down  to  a  depth  of 

•Andrew  Waiz.  mana.ger.  state.-  that  I  feet  with  fb»  la-i  feet  in  solid  ' ’-bfa  feet  w here  latci al  rv 01  k  uiii  be 

by  sta.ge.s  Ihe  mine  workings  were  .  prvoxenite  showing  o  regular  mine-  to  develop  veins  at  that 


where  it  i.s  'jxpected  important  re-  ,  hi 

^.«ult.s  will  be  dtsclopcd.  A  Irtic-p  boil#»r 
Vickel  Mme.s|‘.“  being  added  to  the  plant  and  new  '  Cc 

If.ii  claims  at  "•b'"Pnient  to  lacilitate  the  speeding  .  vioffnti  1 1., II 

.ininuing  tun-!''P  of  underground  vvork  has  already  , 

Its  propertv,  i  been  installed,  TV  hen  the  300  foot  I 
■  C.  n.  North. I  bas  been  opened  up  the  .shaft  1 
riel  is  in  eeciwiil  be  continued  down  to  a  depth  of  i ..j.. 
7e'e.'’  ,n  so-1id  '  ’-bbb  feet  Where  lateral  work  v?ill  be  : 

■egular  mine-  starred  to  develop  veins  at  that  ,  Qlga  Cs- 

in  a  progre.s.s  depth,  |  Pioneer  B  ' 

'Miltw'r’i.s'''.-!on  CFATII.AL  P.%TItICI.%.  —  Machine-  i  p^mi'e 


dewatered  to  the  third  level.  ''’uist  is-oir.i^  'hrt  Hie  "firs?  - - 

of  1,336  ft.  of  underground  work  has  1  oh’if ctivV-  of  11,1-'  unnei  is  .von  «  fatii.al  p.%Titici.%.  —  Machine- 

been  completed  on  the  125.  250.  and  '  to  600  feet  ah.'u.l  \t  this  po.nt  it  "L''^ 

375  iev  els.  Work  has  been  cormen-  ‘"J'-, "???:  ,  m^v^^d 

trated  along  No.  1  vein  in  tue  toot- ,  .^I  ‘■op.,,!  -rhe  'lima-  ble-(  1  ow  area.  Nortliwcstern  Ontario 

wall,  although  a  eros.scut  east  dis- ■  ,?,an's’’  tunnel  s  n  na  i.  et  u-itli  tlm  '  ,''"'’d  has  hern  cut  from  Sav.anl 
Closed  the  No.  2  vein,  a  high  grade,  face  iu.  P'-v—v-i-bJcl,  carries  'b.-,'-^;«  dismnee  o,  .,0 


»v  Tfir  til#’*  .jO-ton  mill  of  <?vntrol  Pa- 
tririp  rJr>lfl  Mino.s  had  start^Ml  to  be 


Prosp.  :\( 
Reno 
San  .Anto 
Sarnia 


wall,  although  a  eros.scut  east  dis-;^an's’’  tunnel  s  n  rpi  feet  Witli  the  '  ro.ad  has  hern  cut  from  Ha v.ant  ,  (,  ,r, 

closed  the  No  ”  vein  a  high  -M-adeiface  in  prv„xr.,vt,.  .vh'di  carries  tin- j '“'be.  a  distance  ol  .10  miles  and  the  , 

t,Q-Ca  lac  .\o.  -  win.  ,i  ij.oU  -i.  I,,,i,sa  lo-,rl  i-’  M-iio'-  Noith  to  the  he-  ' ‘^d'-Upment  has  been  relayed  to  th  i.s  j  c,--!  , 

ore  body  on  the  -aO  ieve..  .\  sum- ■  gening  imo  boint.  A  crew  of  men  have  started  |  si^.H.ny  i.,,; 

mary  of  definitely  known  ore.  exclu-  O,  ivhn  h  cr.mmer.  ial  values  I  ^  '■'•'af  a  road  from  the  property  to  Anil,.  ■. 

.sivo  of  the  bottom  level  and  high  ■  may  be  expeeted.  Tim  air  shovel  bs  :  ''P  with  Hie  tractor-tram  coin-  I  Siidbur-..  B.,m 

erario  material  in  -i  1  lise  from  Tlie  i  being  pur  in  or<.i  atioii.  tiic  engineer  Official,  iif  the  companv  hope  .  gyiv^P,,,. 

ddde  nurterial  in  a  i.iise  Iioin  Ji'C  |  b  g„f,  ,,ack  for  the  to  have  the  machinery  on  the  pro- , 

bottom  level,  an.d  incltiding  onlj  ^o•  !  „  aste  dump  i.-  being  extended.  i  berlv  and  m  operation  around  the  _ 

1  ore  body  and  marginal  ore.  iiidi- i  - - —  middle  01  .vpni.  Tnderground  devei- 1 

rates  in  vein  225.0frO  ions  of  an  ^er-  I  V^Aeided  b?brm.t‘'up  |  J-"., 

age  value  of  $6.80  per  ton.  based  on  i  ^Lms.Limu^  tidmpany  are  said  to  |  , 


age  value  of  $6.80  per  ton,  based  on 


VViiigold  opmenls  are  continuing  with  raises  |  yread' 

irisitein  b$^'ine  put  up  from  thf'  250  to  thf'  12.i  rr^;,-- 


pcl’  ounce  for  ^iolcii  and  SoO,- j  df'v#i*lfjpni<’rit  C'f  it.s  prop*=‘rt\*.  ab- 
000  ton.s  of  marxinai  ore  averagiUo  j  joinin;r  .San  Antonio  in  tb^  Iticc 
$3,75  per  ton.  on  the  same  basis.  In- i  district  of  centi  ai  .AfanitobH.  Ma- 

*  .  t  .-.U  i  a-x  ctvet  oil  r.tvl  >  AO  vi'ill  VkA  mriVArl  $n 


I  eqmpmenl  immediately  for  f-ot  level.  The  company  are  said  to  \  '  ' 

lopmcnt  of  its  propertv.  ad-  'have  enough  ore  indicated  for  «  P.er-  |  UM-.siv  r .  u  .,,l,n 

SarV'An.onio  in  the  Rice  Lake  jiod  of  2'=,  which  ns  hemg  viq,.„.  a  ■ 

of  Ceritial  .Manitoba.  Ma-  Steadilv  added  to.  \Vri...l,i 

and  supplies  will  be  moved  in  t.v  r-Ai  a  c->....i...  T-®'-'  t.-  'i 

wmre  •  road  from  Pine  Falls  I  ^aV^he;^  ‘^fc  med  hv  UM-ISTtD— 

,Fa£:i-  i  . ' 

IS  for  tunateiv  situated  in  1  ^J^^^rt  distance  from  the  Parkhill  :  m,,  M,  ’  ’ 


vluding  the  claims  more  recently  ac- 1  cbmery^and^^suppiies  vviU^^he  m^^^  j 
quired.  the  company  has  1,000  acres,  j  vi.itiiin  the  nrxt  two  week.s  for  an  i 

- - - - - -  intensive  de-,'(  lopinent  program.  The 


„  ,  .  ^  1  /'X  ,  ,  propert.y  is  f^'  tunately  situated  in  g  ^hort  distance  from  the  Parkhill  :  r"',  m, 

Columario  Consol.  Gold  regard  m  power  '"'fPb  the  lians  Jiinto  mine.s,  both  now  prod iicing  j  o'?,;,  ' 

t"'*'",?.''  bries  o  Antonio  cross  complete  electrically  driven  "I’'','”  , 

Issues  a  Progress  Report  the.  Wmgold  ..Imcs  property.  mining  plant  has  been  installed,  cap-  I 

x......  ^  _ _ ji-o-  lo  n  able  to  carrying-  the  development  tolG.i...^. 

"  - -  DK.Mi  GOLD.  bridge  a  depth  of  1. non  feet.  Power  is  avail-  |  Gg,.'’  V 

A  progress  repori  issued  by  (tol-  yi?7?p7e"dVnt  of"'  r^eno  cLd  M  able  a  contraet  was  signed  recently  I 

uniario  ronsolida.ed  Gold  .Mines  j^nh  .s?tow_.s,ide  at  the  Pvopemtjy^in  the 

states  that  since  Seiuember  1st  last  .sheep  'tyk  “tea  of  R  C  .  w  a.s  ,  miles  from  the  property.  !  [[ 


.aA-iv..  .a  LI  H..1  l.v  MI  I  V  .-II  I  *1  , 

mining  plant  has  been  installed,  cap-  !  BrovL-,,!-, 
able  to  carrying-  the  development  to  I 
a  depth  of  l.Onn  feet.  Power  is  avail-  |  Gm'”  V'  .'V  . 
able,  a  contraet  was  signed  recentl.v  I  G\.,,tr,,|  >•  ." 
with  the  Great  Lakes  I»ower  ttom- !  „ 


on  'ictive  development  nrograni  in-^  nothing  at  all.  The  company  t-h" 
an  active  aeyeiopmeiiT  program  iu  excellent  progress  in 

i  luding  building  of  a  mill,  ha.s  been  ■  development  program  which  is 
carried  out.  Known  ore  shoots  tinderway  cn  the  property  and  at  last 
have  been  eonuected  up  by  cross- 1 '■'’P''’'’t  the  ”.‘t'"t.drifi  on  the  .  00 

1  u  level  I.s  continuing  through  tne  lauii.. 


Work  is  proceeding  at  the  present 
time,  and  ns  soon  as  sufficient  ore 
has  been  proven.  It  is  stated  that  a 


as?drift  on  •  he  60i?  foot  mil!  will  be  installed  to  plaee 

ttN  lU  I  I J  i  _  ’ kiw  _  tVir»  minr-  »n  nrnrltir-t  irxn  Ausnv 


mine  in  produetion.  Assay  j  (ir„|  ^  | 


cuts  and  three  raises  have  been  j  '  corresponds  with  U>at  A  Tnd  "?Smith^^^ 

completed,  which  ha.s  blocked  !  coimtered  on  the  upper  levels  andjs  iGr?,?,  !';  ’ 

.seven  sections  of  ore  on  'hrec  and -xp”c^;d  Jhc  -  lilgl.mL,. 


tour  sides.  Thirty-five  samples  lak-.  shaft  from  the  500-ft.  level  ami’i  iikii  .\fw  'i  tinoxTO  l•l.A^T.  "  "  .  1  si 

en  from  thc.se  raises  yielded  the  ex-' is  expected  to  be  underway  in  the  not  Toronto,  —  -The  Toronto  Indusirial  Had  ■  ■  I’  ,  .  10  "*1 

eeptional  average  values  of  better' distant  future^ _  ronimi.-ssion  announces  the  plans  of  -  :  .  jj  .so 

thau  $.3-'>  per  ton  (present  piice.l  j  ^  A'.AI'IOIVS  CONSOI-ID-LI  I-.D,  liT  t'anada.  Limited,  now  und'-r  w  .‘3  *v .  I  .e  i "  I,, 

over  widths  up  to  4  feet  6  inches, ,  Fom  Nations  Consolidattm  Gold.p,  pianufaptup,.  plastic  firebi-ivl;  vv-  i,''"'.''  '  ' ' 

rino  -  Qsav  from  thp  42'>  va isp  acroHS ’  M ines  continues  to  make  rapid  .strities  .  mt  nt  at  127-131  Shaftesbury  .Xvenio  .  '  •  .  oj  " 

One  .-.ssaj  from  the  42-  yaise  across  underground  development  on  ! -n,.,  Akron.  Ohio,  concern  of  .similai  ‘  'J- .  ir, 

4  feet  6  inches  ran  $liO  PCI^  IOTI;^Pp  foot  level  at  its  property  pa.rcnt  comii.nn.v'.  TIT.-  .  '  >  '  i 

and  another  across  3  feet  6  incheslthe  we.stern  section  of  the  Kirkland  jg'Uip  third  new  indu.strial  develop-  ;  --i  .  i|;i.. 

.'LIT.  siin  in  -old  A  wire  from  nro-iLake  area.  Officials  of  the  company  allied  with  the  eonsinirtion  in-  .  I')', 

ran  $110  m  ^Old.  A  wire  rroni  pr  1  crosscut  on  th'.sto^jgGpy  announced  hv  the  Com-.O'I  ','1.,  . 

perty  since  preparation  of  the  re-  hpvel  has  been  extended  towards  the|rnissja„  in  recent  monlhs.  "The.s-' I L "  >■"  .  .18 

DOrt  states  raise  542  has  been  com-!  Bonanza  dyke  for  a  distance  of  -66  (Jpvelopments,”  states  the  ( 'oinin is-  J  '-'i  '  -  .  iqi 

„i»foi4  -with  ovcollont  assiivs-  raisGi  toet  to  date.  On  suiiace  this  dyke  “taken  in  conjunction  witli  k-i.si  Hoy-do-  .  iq  -q 

picted  -With  excellent  assay  S,  raiscj  value.s  and  it  is  expect-  month's  R7%  lncrea.se  ov.-r  a  year  ago  S'jH  ,  . 

622  up  42  foot  Id  Rood  ore.  HciUlcigC|  that  around  500  feet  of  crons'^ut-  value  of  conf«tvnct  ion  rontractn  !  ...  •»  i 

tunnel  will  be  started  this  week, j  ting  will  be  necefsary  to  cncoqnler  j^,  Canada,  and  other  favoi-.-tble  fa'' •  i 'X:’  ,  '  . -  14-3., 

Diaeol  ensmn  and  rnmni'Psaor  mineralized  zone.  .At  present  10  tors,  clearly#  reflect  a  tendency  <"•  ,  .  i)4';-. 

new  Diesel  engine  and  eoinpiessorL^  j,  feet  of  crosacutimg  per  day  is  ^grd  revival  of  .-iclivily  in  this  im-  h.r!  . n-u, 

will  arrive  February  16Lh.  ^belng  accomrlished.  Assays  from  14  jportant  industry."  whi  r  .  , . . 
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.0  7 

,0)  '  . 

.301 

.3  4'-. 

.36'-. 

361.. 

l.oo 

1.81 

1.83 

1 .90 

1.56  1 

10  >5 

9.8  5 

10  00 

10.50 

9.00  1 

2)05 

22.00 

22.95 

23.90 

21.2  5 

,26 

.24  1  . 

.?5 

.29 

.2  1 

.10  ’ 

,08'  . 

09 

11:', 

.07 

14- 

.1)1. 

1  4 

.16 

.08 

02  -s 

.0  2 

02". 

.O/iv 

(1 1  3-, 

.10  •, 

.10 

.10 

.10 

.0,8  1 

.40 

-45', 

.47 

49 

.16  ' 

.0.2 

Ox’  1.. 

.02  1 

.0  3 

.0  1  ', 

.13 

.  1  0  "'4 

.12 

1  t 

.09  1 

.00 

.05  1.. 

.07 

,04'..  1 

,18 

,17 

.18 

18 

,12  1 

1 .10 

f.OO 

1 .08 

I.IO 

83 

10.00 

18.00 

18.00 

20.00 

18.00  1 

.  1  4  1  e. 

.09 

.14 

.1  1 1.. 

.06.",;  1 

.08  ' 

.9  1 

.98 

1.10 

.78 

.4  5 

.12 

,42 

48 

40  ' 

.0% 

.04 

0 

.Oh¬ 

ol'i;  : 

.10 

.08  U 

09 

io  V 

.0  5  1 

.3.3 

.38 

.40 

•V, 

Canadian  Active  Bond  Prices 

The  following  nuolatiena  ar« 

furnished  by  The  Montreal  Bond  Iraders  Association 

as  at  February  14,  19.34. 

GOVERNMENT 

BONDS 

! 

Int. 

1 

Rate 

Due  Payable  Maluritv 

Rirl 

Asked 

!  Dom.  of  Canada  Ronds . 

4 

AO 

C  Oct.  1% 

1 94 .% 

97-s 

. 

MN 

(’  Nov.  1 

19.31 

101 'a 

101% 

MS 

ON  Mar.  I 

193; 

105', 

106*t 

.ID 

('  Oei.  1 

1937 

107-', 

loa'v 

4'-j 

MaS 

(  •  Sept,.  1 

1940 

lOL»i 

102L 

8 

AO 

<’  Oct.  1% 

1943 

104 

105 

,  ‘  "  . 

4S 

AD 

(■  Oct.  1.5 

194  1 

101 

102 

1  “  ••  . 

FA 

r  I'pi..  I 

l?)4fi 

101 

102 

1  "  . 

MN 

( '  Nov.  1 .% 

ir36 

103 

101 

h 

MN 

C  Nov.  !•% 

1941 

10.3L 

lOf, 

Conversion  Issues. . 

4‘j 

MN 

(’  \ov.  1 

l94H-»fi 

no-J, 

10(M  : 

4'.; 

MN 

C  Nov.  1 

l<)47-.57 

99  L 

100'., 

{  "  '■  . 

4  Li 

MN 

C  Nov.  1 

1948-.%S 

99'^ 

lom^ 

4'.i 

MN 

C  Nov.  1 

I9.19-.%9 

I00>  . 

loi  G 

1  "  "  . 

4 

AO 

<■  Oct.  15 

1 9.%2 

f*6 

96?, 

PUBLIC  UTILITY 

BONDS 

*  .\valon  Telenhon^ 

.  .8'.j 

JJ 

Cl.  .Illlv 

1.  1918 

88*.. 

Avon  River  Fewer  . 

.1 

JJ 

66 

1  Poauharnoa  Power . . 

...  6 

AO 

CM.  Oct. 

1.  1959 

f»2 

Bell  Tel.  of  Canada . 

...  .% 

MS 

CN  .Mar 

1.  19.5.5 

103 

105 

,  British  Columbia  Power . 

....  6 

ID 

CNL  Dec. 

1.  1969 

;o’y 

British  Columbia  Power  . 

\fS 

CM,  Mar 

1.  1960 

96  Li 

'8 '  -. 

t  Rrit.  Col.  Telephone . 

•S 

.ID 

(’NI.  Dec. 

1.  1969 

97’  , 

99’  . 

1  Calgary  Power  Co  . 

....  .5 

AD 

L’NIi  \pr. 

I,  I960 

89 

91 

Can.  Northern  Powe^  . . . 

....  .* 

MN 

CM.  .Mav 

1.  19.%3 

87 

8!) 

C/anadian  Light  &  Pwr.  »New» . . , 

....  .5 

.1.1 

Cl,  .luly 

1.  194:) 

89 

92 

Cedars  Rapids  Mfg.  &  Pwr . 

...  h 

.1.1 

CNL  .Ian. 

l.  19.58 

101 

J06 

Dominion  Telegraph  A . 

....  h'i 

FA2 

c  r.-b. 

2,  1978 

90 

;  Duke-Pnee  Power . 

....  fi 

MN 

CN  May 

1.  1966 

8x8 

91 

;  Gatineau  Power . 

. .  5 

.ID 

CN  July 

1.  19.56 

8.) ' 

87  ’-J 

i  Gatineau  Power  . 

6 

.IDI.5 

CN  .lune 

15.  1941 

81 

8.3'-: 

j  Hydro-Elec..  Bond  &  Sh  . 

...  h 

MN 

(■NL  Mav 

1.  19.57 

80 

1  Jamaica  Public  Service . 

...  h 

J.r 

CI,  July 

1.  1950 

8% 

ro 

j  Macl-xaren  Quebec  Power .  . . . 

....  ft  '  y 

FA 

CNL  3  eh. 

I.  1961 

89' 3 

91 '  . 

•  Maritime  TeJ.  &  Tel . 

ft 

.1.1 

1  1941 

jnO 

Maritime  Tel.  &  Tel  . 

.  .  .% 

.IJ 

c  Jan. 

1.  1956 

9.% 

97 

,  Montreal  Island  Power . 

.\IN 

CM.  Mav 

1.  1957 

97 

99 

1  .Montreal  Lt.  Ht.  &  Pwr . 

.  •  .5 

AO 

CNL  Oct. 

1. 1951 

106 

108 

1  Montreal  Lt.  Ht.  &  Pwr . 

....  •% 

MS 

CNfa  Mar. 

I.  1970 

104  ^ 

106'  ■ 

1  Montreal  Tramwava . 

....  5 

AO 

(-NL  April 

1,  195% 

81'  : 

83 '.a 

j  Montreal  Tramways  .  . . 

«...  4  ’ 

AO 

(.’Nl,  April 

L  19.%% 

)3‘ ; 

j  Montreal  Tramwava . 

....  r> 

.1.1 

CNI,  July 

1.  1911 

f8'- 

1  National  Light  &.  Power . . 

....  6 

.MN 

C  Nov. 

1.  1919 

71 

73 

I  New  Brunswick  Power . 

. .  .% 

MS 

CN  Mar. 

J.  lf'3; 

i  Newfoundland  Lt.  &  Pwt . . 

....  «!i 

.11 

C  .Ian. 

1.  191') 

?  6 

,  Newfoundland  Lt.  &  Pwr . 

.  . . .  7 

.1.1 

c  Jan. 

1.  1949 

80 

;  Northwestern  Utilities . 

7 

■11) 

c.V  .June 

I.  1938 

,  Nova  Scotia  Lt.  &  Pwr . 

....  .■> 

.ID 

CNL  June 

1.  J91X 

89 

*  Ottawa  Lt.  Ht.  &  Pwr . 

A 

.50 

CNI.  Oi-t. 

1  1957 

Ottawa  Valley  Power . 

_  6'j 

AO 

CM.  Oil. 

1.  1970 

lOl-i 

Porto  Rico  Railways . 

. . . .  5 

MN 

I . 1 936 

Porto  Rico  Railways . . . 

....  •% 

MN 

Cl.  Nov. 

1 .  1  !I62 

.%0 

;  Power  C  orporation . 

....  .5 

•ID 

(•NL  Dee. 

1.  1957 

80 

83 

Quebec  Power . 

.  .  .  .  it 

.M) 

1.  1968 

91  ■  . 

Rio  de  Janeiro  Tr.  Lt.  Pw . 

...  ;% 

J.l 

1.  ly.Ti 

1 01* 

Shawinigan  Wat.  £  Pwr . 

.  .  . .  6 

\ 

<  ■  F  eb. 

1.  19.37 

:8 

Shawinigan  ^at.  &  Pwr . 

.  .  .  .  i'el 

.AO 

i'.M.  Ocl. 

1.  I9H; 

81 

Shawinigan  Water  &  Pwt . 

,  .  6 

KA 

CNL  Fob. 

1.  1970 

f  3  ’  . 

Southern  CJanada  Power . 

.  .  .  .  5 

50 

CNI.  Oct. 

I  195,% 

United  Securities  Corp . 

.  . .  .  .5  (  . 

MN 

CNL  Mav 

L  1952 

80 

West  Kootenay  Power . 

.  .  .  .  h 

.MS 

CM,  Mar. 

L  ly.if. 

lOO’-j 

102' •. 

Western  Pwr.  Co.  of  Can . 

■  ■  ■  ■  ^ 

JJ 

CNI.  .lulv 

1.  1949 

98 '  J 

RAILWAY  AND 

NAVIGATION  BONDS 

Canada  Steamships . 

.  .  6 

fa  1,5 

15,  1943 

Canada  Steamships .  .  . 

.  .  « 

AO 

<"NI,  Oct. 

1 .  1 94 1 

21 

26 

Canadian  Pac.  Railway . 

...  4  1  ^ 

.11)1.5 

I.%.  1941 

88 

Canadian  Pac.  Railway . 

.% 

AOI  .5 

C  At.ril  1.5.  I!54 

Canadian  Pac.  Hailwav . 

...  6 

MSI. 5 

15,  1942 

lOV. 

Can.  Nat.  Rly.  (Dom.  Guar.) . 

...  4'-; 

MS 

C.M.  .v,.pt. 

1.  1951 

102U 

Can.  Nat.  Rly.  (Dom.  Guar.) . 

...  4J,, 

inio 

1.5,  19.55 

104Lj 

Can.  Nat.  Klv.  (Dom.  Guar.) . 

.  .  .% 

.ij 

CNL  .Illlv 

t.  1969 

107’ ; 

French  Nat.  Mail  SS . 

.  6 

.MN 

C  .\:ar. 

1.  1952 

137 

INDUSTRIAL  BONDS 

Abitibi  Power  &  Paper  . 

... 

.ID 

(  NIe  .lune 

1.  1958 

.33 

.34'.. 

Acadia  Sugar  Refining 

...  6 

■IJ 

CM,  .lulv 

1.  1916 

98'. 

.Mbcrta  Pacific  Grain . 

.11) 

(‘NL  JJme 

1.  1946 

74 

American  Sale's  Book . 

.  .  6 

50 

CN  Oct. 

1,  1931) 

99 

Amos  Holden  Tire . 

.1.1 

(’N  Jan. 

1.  1943 

94 

Atlantic  Sugar  Re^n . 

.Y 

50 

CNL  April 

I.  1941 

90 

Atlantic  Sugar  Ref.  Debs  . 

...  .T 

JDIli 

('  June 

6,  1 942 

80 

Booth  Buildings  (Ottawa' . 

...  ; 

50 

C  A  pril 

1.  1937 

96 

Brandram-Henderson . 

« 

.MSl.x 

CN  .5lar. 

5.  19.36 

British  American  Oil  .  . . 

MS 

C  Mar. 

L  194.% 

99' J 

i6i '., 

Calgary  Brewing . 

...  .» 

MN 

Cl,  Mav 

1, 1942 

iOO 

(Canada  Bread . 

. .  it 

FA 

1,  1911 

8% 

88 

Canada  Cement  . 

MN 

CNI.  Nov. 

1,  1947 

89 

91 

C?anada  Paper . 

.104 

(*NL  Dee. 

4.  194.% 

68 

('anadian  (.annera  . 

6 

.1.12 

CNIi  July 

2,  1950 

98 '  M 

JOJ  'a 

Canadian  Copper  Ref  .  . 

...  1; 

MN 

CNI,  May 

I.  1945 

10.) 

107 

('anadian  f  ottons . 

...  .) 

JJ 

CNIa  July 

2.  J940 

9.%'.; 

Canadian  Vickers,  . 

...  8 

FA 

CNI,  Aui;. 

1. 1:147 

61  !j 

63 ' ; 

Consolidated  Tnv  . 

4  *  , 

I'AIi 

CNI,  let). 

5,  19,59 

6.3 

Consolidated  Paper . . 

...  .-,j, 

.IJ2 

CM,  July 

2,  1961 

21 

22 

(’onsolidate«l  ITes.«  .  . 

...  b'.j 

JD 

(*  June 

1,  1949 

80 

81 

f’onsumers  Glass  .  . 

.ID 

CL  llec. 

L  1948 

8.5 

Cosmos.  Imperial  Mills  . 

...  H’i 

MNlj 

C  Nov. 

5.  1944 

97  -J 

I>avies,  Wn».  . 

. .  6 

MN 

( ‘N  Nov. 

1.  1942 

;‘8’j 

102 

iJominlon  (  anners  . 

AO 

(’NL  .April 

1, 1940 

10.3 

Dominion  Coal . 

.% 

MN 

CN  May 

1.  1940 

88 

91 

Dominion  Realty . 

MNIi 

C  May 

5,  1945 

102 

104 

[dominion  S»i.  Corp . 

...  H 

AO 

CN  April 

1.  1948 

52 

Dominion  Tar  &  (  hem . 

.1,12 

('NL  Jan. 

2,  1940 

80 

I)ominion  Textile  . 

.5IS 

f*  Sept. 

1. 1949 

iOoL) 

1(18 

Donnacona  Paper . 

0,'  j 

KA 

CNI,  Fch, 

1.  1948 

41  L, 

43 

Katon  T..  Rpalty  . 

.» 

.M 

<*  April 

1.  1949 

!2'.i 

94!  . 

tarpons  Players  . 

AO 

('NIa  April 

1.  19.18 

88 

91 

Federal  Grain  . 

I’A 

CNL  Aug. 

1 , 1949 

V3 

76 

krontenac  Breweries . 

ID 

( •  1  )0<'. 

I.  1951 

f'O 

General  Steel  5Vares  . 

« 

.51 N 

CNI.  Nov. 

1, 1952 

73 

75 

(iOodvear  <k»tt$n)  . 

h 

MS 

CN  S’ept. 

1,  1949 

J03 

Great  Lakes  Paper  . 

r, 

.5I.S 

CN  Mar. 

1.  I9!,n 

•10'.; 

42'.. 

Hamilton  I'oltons . 

5 ' 2 

Af) 

(’  .April 

1.  1948 

72 

Harris  Abattoir  . 

H 

.1.1 

(  1.  .luly 

1,  1917 

102'; 

Holt  Renfrew  •  . . 

...  « 1  -.j 

FA 

1.  19.3  V 

68 

Kingston  KlevatorCo . 

H 

MN 

C.M,  May 

1,  1950 

67 

I  ake  &  Hail  Warehouse  .  ■  . 

.ID 

''N  I'ec. 

I.  19.%1 

96 '1; 

I  ako  St.  John  Pwr.  6’  Paper 

fi  1  j 

K5 

CM.  let). 

1  191. 

1; 

49 

iJnton  Apartments  . 

h 

JJ 

C  .Ian. 

I.  i9Si; 

39 

1  owney,  W'.  M.(o  . 

.il) 

<  'N  1  Cl-. 

1 ,  ii:;i ) 

80 

.Maple  Leaf  Milling  . 

o  '  ■/ 

■It) 

CNI  a  July 

1  1949 

45 

48 

Masi'cy -Harris  . 

.5 

A  01. 5 

CM.  Ocl.  1 

5. 1947 

76 'v 

79 

Mc(,ol  h'rontenac  O'l  . 

H 

50 

CNL  Oet. 

95 

r-  1 

Metropolitan  Building  . 

7 

.1.11.5 

( i  July  1 

•%.  1911 

93 

Montreal  Coke  6:  Mfg  . 

.  .  ;>  '  J 

.11) 

1 .  194. 

Montreal  Cottons . 

.  .  S 

MN 

79'^' 

Paeitie  Burt . 

... 

AO 

CN  Oct. 

1,  IW3V 

99 

Penman’s  Ltd . 

It’  J 

MI, 

CNIa  Nov. 

1  ,  1951 

100  ) 

Price  Bros . 

.  .  .  H 

KA 

CNI.  Fell. 

1  .|•)43 

84'-: 

ST 

Provincial  Paper.  . 

.%  1 1. 

MN 

(-N  Mav 

I.  1947 

:  0 '  y 

Qu(H>ns  lintel . .  .  .  .  . 

H 

MN 

Kelianc*®  (train . 

H 

.IJ2 

V'*  . 

Kiordon  Pulp  . 

H 

.1.50  1)51 

Cl.  .luce  8n  .  I')1-: 

94 

liolland  Paper 

.$  1  .J 

.10 

CNIa  .lune 

1.  1918 

f  0 

!.3 

Sin  psoti  ^  I.td 

.1.12 

Smith ,  Howard  . 

.5'.; 

JO 

CNI.  .Iin.e 

1 .  pi.%:; 

89 

Steel  of  ('anada  . 

r. 

.11 

(’NL  -lulv 

1.  1910 

106 

1  oronto  <  nrpet  •  • 

MS 

(’  5  H  . 

1,1911 

l  iiile  l  \ii  u'cernt 

H 

,M.4 

C  .-'rpl. 

1  . 

80 

1  nited  <  rai  A:  1  ue'  . 

i'  , 

.1.1 

CN  .lulv 

1.  1918 

t  fiitod  Grain  Grtiwe.'-*  . 

W  aha'yso  ( 'otuxi  . 

1 

51  \ 

c  5 'a- 

W  aim  lev  ,  ( 'lia^'.  ( ’•> 

0 

K5 

'  lel. 

1.  1919 

W  e  t<  rn  Grain 

6 

.I.V2 

CM.  Jae. 

\\  IndM.r  Hot  »; 

'  (i ' .: 

.IJ 

\\  uod  Ma*:iifa'’>urpig 

H 

50 

(  Ap'd 

Viotihau  en  Hat 

ka 

<  1. 

G— Canada  N  New  ^  or*. 

L  l.undon. 

X.  M  estminste,  wh.  nt  i.xpoHs.  |  |„l  i-  jnancial  Tillies  renehes  a 

'vl...  are  inleres(e.l 

la '1  .leiti  tiiisip'd  i  6.'.3,T!ft  hiiciuis  anti  able  lu  biiv  iiMestinent  seenri. 

comp.-tt'cd  with  "Ij.'fui  bushels  in 


.Ve\v  WrsUiiiii.stci-,  B.t'.  -  -  Wheal 

c.Xfioi  Is  Ihi'Oii  ili  .N'eu  W  rsliiii  n.-lr  I 


I 
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al  »i ;  i*>  r  v/.!  .1 


y  /  ^ 

OI^TitUMS  AND  UOTTLt 

mOOM-  OkAACUMr 

(%1^P«0'  s'COTL*««D 


( //m 


NEW  YORK  STOCKS 

Kiib.  7,  I  f?'**-  ^ 


I  TTvin  (  ily 

(bilnn  \*alural  CiaJ* 

Viau  Hip«*uil5 
I  >(). ,  irnf 
VValiafist)  (’otlon.A 
VSalkcr  (Hirajp)  G.  &  W. 

\\>s1''rn  ('>iriu«l;i  Flour 
\  >o..  prff 

I  \\r.<fcrn  (iroc^.'S 
'  Do.,  prpf 
Wpst.  Kootoijay,  prof.  . 
Wostons  Lt«J 
Do.,  prrf 
Windsor  Holr! 

Do.,  pr^f 

W  inniprg  Electric . 

I  )o..  pr«»f . 

W  oods  Mfc.  Do.,  pref . 
Zimmerknit  Co 

Banks 

Canadiennc  Nil 
Commerce 
F>omjnion  , 

Tmprrjil 

Montreal 

Nova  Scotia  ... 

Royal  . 

Toronto . 

I^^ans  and  Trust*  ~ 

('an.  Permanent  . 

Central  Can.  l.,oan  .  .  , 

Econ.  Invest . 

Huron  &  Erie . 

Do..  20  p.r.  paid 
i^and.  RanKinif  &  Loan 
Nat.  Trust  . 

Unt.I.oan.  .  . 

Real  Estate  Loan 
ToVonto  Gen.  Trust  . 
Toronto  Nfortgage 
Union  Trust  . 


Provincial  and  Municipal  Bonds 


Record  of  Canadian  Stocks 


34r> 

36081 

8885 

160 


Alljr»l  (  lirniical 
Amoratia  ('orp 
Am.  Meet  Supar 
Aoj.  I  no 
Am.  C;ir  F 
.\p».  A  I'or.  Poster 

Atn.  Ire- 

Am.  Inter.  Corp  . 

.\n».  l.t>ron5f»li\r 

I  H*.-  prrf 
Atn.  Snirlt.joj; 

.Am.  Steel  I'bundries 
Am.  Sugar 
Am.  Trl.  A  Tel 
Am.  Woolri! 
Anaconda  Copper.  . 
Atchison .  , 

Atlantic  Refining  i !« 
Auburn  Motors 
Baldwin  I.oco 
Balt.  &  Ohio. 
Barnsdal!  Corp 
Bethlehem  Stcelp 
Bordens  . 
Canadian  Pacific  , 
Celanesr'  Coro 
Cerro  de  Pasco  . . 
Chicago  M.  &  St.  p 
Do.,  pref 
Chicago  Rock  Is 
CbrNuler  Motors. 
Colorado  Fuel 
Consolidated  Gas 
Cent.  Baking  . 

Do  . '  B"  .  . 
Continental  Can  . .  . 

Corn  Products . . 

Crucible  Steel . 

Columbia  Gas  , . , , 

Du  Pont . . 

Erie  Railroad . . 

Do.,  pref .  . , 

Foundation  Co.  , 

Freeport  Texas. .  -  ,  • 
General  Electric  , . . , 
General  Motors. .  .  . 

Goodrich . . 

Goodyear  Tire  . 

Oret  Northern,  pref. 
Great  Northern  Ore, 
Gulf  States  Steel 
Inspiration  Copper. 
Inter.  Harv.  KJ. 
Inter.  Hydro-Elei* 

Int.  Paper,  pref.,  new 
D«  .  "A*’ 


‘IDtAINCUL 

Albprta 
I  >*» 

Mritieh  Columbii 


Maturity 
t  Mrh.  1947 
I  Jan.  1948 
15  Feb.  1947 
35  Apr.  1954 
t  Oct.  19oA 
1  Apr.  1947 
I  Apr.  19f)0 
iJan.  If)62 
15  Apr.  1961 
15  Sep.  1952 
I  Feb.  1947 
15  Jan.  1970 
1  June  1070 
1  Aug.  1957 
1  Jan,  1970 

1  Oct.  1944 

2  Jan.  1968 
15  Mch.  1952 

1  Oct.  1962 

3  Dec.  1950 

.Vlaturlt\ 
31  Dec.  19.A« 
1  June  1962 
1  Mav  19,39 
1  May  1941 
I  Nov.  194.‘i 
1  May  1954 
1  June  1971 
1  May  196.', 
1  July  1938 
1  Aug.  1942 
I  May  1939 
15  April  1971 
1  July  1944 
I  May  194'.' 
1  June  J965 
1  Mrh.  1942 


Asked 
101  (K» 
98.60 
100.60 
99  00 
88  00 
100, 50 
86  on 
108  2.*. 

96  50 
99  60 

108  50 
101,60 

94  oO 

95  50 
101  76 
100  00 
1 01  50 

99  .50 

95  00 

90  .50 
.Asked 

99  2.' 
108  60 

97  60 
100  76 

91  50 
100  50 

90  Oo 
93  00 
100  60 
89  Oo 
97  60 

96  00 
88  50 
96.00 

105  00 

100  00 


Week 


Prev. 
I  ‘lose 


.Abitibi  , 

Do.,  pref 
.A|mpw  Surpass 
Do.,  pref.  . 

Mberla  Grain  . 

Do.,  pref 

Amalgamated  Electric . 

Do.,  pref . 

Asbestos  Corp 
Do.,  pref.  . 

Associated  Canners 
Atlantic  Sugar  * 

Do.,  prrf 
Barcelona  ,  .  . 

Bathurst  Paper  . . 

N.  Bawlf  Grain,  pref 
IJratly  Bros  , 

Do.,  pref.  . 

pell  Telephone 
Blue  Ribbon . 
r>o.,  pref 

Brantford  ('ord.,  pref.  . 
Brazilian 

Brewers  A  Distillers  .  . 
B*(’-  Packers  .  .  , 

F>o.,  pref  . 

B.r.  Power  “A” . 

Do.'R'V  . 

Bruck  Silk  .  ,  ,  . 

Building  Prod.,  Class  “A’ 

Burt.  F.  N . 

Calgary  Power . 

(  an.  Bakeries  *'-A’' . 

Do.,  pref . . . 

(-an.  Bread,  new  . 

' ‘.A*’  prrf .  . . 

Do.,  ‘*B**  pref.  . . . 

‘  an.  Cement . 

Do.,  pref  . 

‘  an.  Foundries  &.  Forg. 

.  .. 

‘  an.  Nor.  Power . 

<  an.  ,S.S.  T.ines .  . . 

.  I>o..  pref . 

‘  an.  Wire  A  Cable  ‘  *A**. , 

.  Do..  ■B*’ . 

'  an.  Bronze . . 

Do.,  pref . 

'  an.  Canners . 

Do.,  1st  pref .... . . . 

.  Do..  2nd  pref . , . 

( 'an.  (.’ar  *  Foundry , . . . 

,  Do.,  pref . 

I  *an.  Celanete . . . . . 

^  r>o.,  pref . 

<  -an.  C'onverters 

f  an.  Cottons .  . . 

,  Do.,  pref  .  ...... 

Can.  Dredge  &  Dock . , . . 

Do.,  pref . .  ... 

(  an.  Fairbanks,  pref  ... 
(-'an.  Gen.  Electne. 

Do.,  pref 

*  ]an.  Hydro  Elec.,  pref .  . 

(  an.  I  nd.  .Alcohol  “.A'*  , . 

.  Do..  ‘  B*’ . 

( 'an.  Iron  Foundries.  .  ,  , 

.  Do.,  pref  . 

*  an.  Locomotive .  . . . , 

(  an.  Oil  Co  . . . . 

Do.,  pref . 

(.^an.  Par.  Rly . 

‘]ari.  Wlnferies . 

( 'ockshul  t  Plow  .  . . .  , 

Conduits . 

Do.,  prrf  . .  ,  , . 

(  ons.  Bakorice  .  .  .  .  . 

(  ons.  Industries  .  .  . 

Con.s.  Min.  Ar  Smelt 

(  onsumers  Gas . 

C^os.  Imperial  Mills 
Do.,  prof . 

*  rows  Nest  Coal  ... 

Dominion  Bridge . 

Dom.  (*oal,  pref.  ....... 

I  n»m.  (ilass  . ,  . . . 

Do.,  pre'. 

1  )om.  Park  .  . 

Dom.  Rubber,  pref 
Itom.  Steel  &  Coal  *  B’L  , 
r>orn.  Stores  .  . 

I  tom.  Textile . . . . . . 

Do.,  pref  ....... 

I  tonnacona  F’aper  . 

Dryden  Paper ,  .  . . , , 

East  Kootenay,  com . . , 
I'astern  Dairies  .  . ... 
Eastern  Steel  Prod. .  .  • . . 

Do.,  pref  ,  ,  . 

Ka«5lern  Theatres,  pref 
Easy  W’ashing  Machine.. 
Enamel  &  Heat  Prod. . . . 
Famous  Players  .  .  .  . , 

Do.,  Vot.  Trust . . 

I'anny  Farmer  Shops . . . . 

Do.,  pref . 

Ford  (-o..  Class .. 
1‘oundation  Co.  of  L^an . . 

Fraser  C'umpanica . 

Frontcnac  Brew.,  pref  , . 
Do.,  com  . . . 

Frost  Steel  A  Wire . 

L'o.,  T>ref  .  . , . . 

Gci.  Steel  W’arc«  . . . . 

Do.,  pref 

(Joodyear  Tire,  pref 
Great  W'est  Saddlery  . , , , 

1  to.,  pref 

*  iurd,  (.’harles  .  ....... 

Do.,  pref.  . 

Gypsum 
M.'im.  Bridge 
I  >o.,  pref 

I  lam.  (  otton,  pref .  . 

Ham.  United  Theatres 

Do.,  prof . 

Ha;  Pi?  W  heels .  .  .... 

Do.,  pref  .  . . 

Hind^  &  Dauch  Paper.  . 
Holt  Renfrew  Co  . . , . 
1)0.,  pref  .... 

Hunts  Candies  “.A  ” . 

Do..  'B  ’ . 

Inter.  Coal  .  ...... 

Inter.  Coal,  pref . 

Inter.  Milling,  1st  pref.  . 

r>o.,  ■  ‘.A”  pref .  . 

Inter.  Hydro  Electric  "A'’ 
Inlnr.  Nickel , 

1  )o.,  pref  .  .  . . . 

Inter.  Paper,  pref .  . . ..  . 

Inter.  Power  . . 

Do.,  pref 

Inter.  Utilities  ‘.A’* 


Unt.Trio  ( Hydro-Electric  P 
Do 

Princr  Edward  lOatuI 
(Quebec 

Saskatchewan  . . . 

Do  ,  ....  - . 


.Ml  .NH  IPAD 

City  of  Brantford.  Dnt  . . 

( ’ity  of  Fort  William,  Ont . . 

I  'ity  of  F'rodorij’lon,  N.B.  .  ,  . . 

<  ity  of  Hamiltftn,  Dnt,  .  . ,  . . .  .  . 

I  'ity  of  I  lull,  C)uc  . 

•  City  of  Montreal,  (^uc  .  ,  . . 

•  Do  . 

•  .Montreal  .Metro  Commission  ,  .  ,  .  . . 

City  of  Quebec.  Quo  .  .  ,  .  .  . 

7.  City  of  Uogiiia,  Sask  . 

I  ity  of  Shawinigan  Falls,  Que  . 

'  City  of  Saint  .lohn,  N  B.  . 

City  of  Sydney.  N.S.  ,  ,  -  .  . 

(’Ity  of  Threo  Rivers.  Que  .  .  .  ,  . 

Z  City  of  Toronto,  Unt 

<  iry  of  Winnipeg,  Man 

*f'ayabh»  Canada.  New  5’’ork. 

7, Payable  Canada.  New  York  and  T.ondon 


Montreal  and  Toronto  Curb 


Investment  Trusts. 

"upplied  hy  Jenkf.  Gwvnne  ^  C 
BH 

•  A  mer.  (.’ontposite  Shares  41, 

’’Amer.  Founders,  com  I 

•^Rrit.  Type  Inv  .  ,p 

Canadian  Gold  Trust  '71, 

'F*»d.  Cap.  Trust  .  I  ’ 

Fu^dam^iial  Trust  Shares  ' 

^Insuransharep  •»  * 

United  (»old  E^iuities  of  <  an  2  12 
*Nat.  Boml  itf*  Share 

Super\ii5ed  .Shares  I  38 

C’aItIii  Riillork  lasijf*. 

Catiadian  Investment  Fund  ;i  86 

L.S.  Elec,  Light  A-,  Pow.  A”.  18G 

Do.,  "B”  ^ 

Do..  Voting  \  Qj 

Nation  Wide  Seeunlics  R  8  62 

Do..  Voting  .  I  4.3 

Can. -America  Trust  2  95 

Can.  Inter.  Trust 

•Div.  Truit  Scries  B  *  *  giw 

•  Do.,“r”  8  26 

•  .no..*‘n".  :  ®  5*_ 

Firat  All  Canadian  Units  914 

Do..  1945 .  7 

•Independence  Trust.  2  33 

Grouped  Income  Share*  '  1  45 

•Low  Priced  6 

•N.y.  Bank  Truy  A 

•Quarterly  Income  Share)<  I  44 

•United  Fixed  2^ 

•United  In8uran»:e  Truet .  i 

•United  N.Y.  Bank  Trust  4 

•United  Oil  Tnist,  51, 

Dlatributorn*  Group  Inp. 

North.  Amer.  Trust  .Shares  19.53  1 

Do..  1955  2  .57 

Do.,  1966  .  .  2  59 

Do.,  1958  2  70 

Cumulative  Tnist  Shares  .  i  52 

Anoerlran  nepo«Hor  Corp. 

New  Corp.  Trust  Shares  A<  cuni  2  or 

Do.,  Distrib  ...  2  <t 

Five  Year  Fixed  Trust  Share*  4  2R 

Old  Corporate  Trust  Shares.  2  14 

•U.S.  Funds. 


<  'anu.'Mi  Mining  . , . . 
Clf>ver  (»o1d  1  'nft«. 
Coi*henour-AA  illiam?'  Ui 
( ‘olumariti  fohJ  ■ 
Continental  Kirkland 
Oown  Reserve 
I  >elta  1  nils 
1  lorval  Si^roe  Ibiits 
Dunlop  Consolidated  . 
Eagl^  ‘til  Corporation 
Feho  Pay  Exploration 
Kdgerreek  Uiiits 
(Ja'^hln  (7nld  Units 
Galafoa  Ufiits 
Gb‘n»)ra  <  ’i»»ld 
(;..ld^*id.' Units 
Great  Pf'ar  I.,ake  Mine 
Great  Bear  Lal.e  Unjfii 
Gunnar  Gold  Mir>e* 
Hcrbin  Lake 
1|op«i»shoe  Mule^ 

Huroiiinu  Mining 

Ivlantl  f.ake  .Minoc 


- Week  ending  Feb.  13,  1984-  ■—  Piire  - 1984 — -  ^ 

Prev.  High  Low  Close  Sales  Chan^  High  Low  Dr 


Stock 


Anglo-Norweg.  Holding 
Associated  Breweries 
i  Do.,  pref 

Bathurst  "B”  .  . 

I  Beath  Co.,  “.A”  .  , 

I  Beauharnois 
'  Belding-Corticelli  ,  . 

Do.,  pref 
Biltmore  Hat 
t  Do.,  pref 
Bissell  *  ('o  . 

Do.,  p»f  .  , 

B.  A.  Oil 

■  Brewing  (‘orp.  of  Can 
Do.,  pref 
Bright  Co,.  'F.  G. 

Can.  Bud  Rrewrerics 

C. anada  Malting 
'  Canada  Paving 

Do.,  pref  ,  . 

C^an.  Vinegars 
(•an.  For.  Invest 

Do.,  pref,  . .  . 

(‘an.  Industries  . 

Can.  Int.  Trust 

Do.,  pref  .  . 

(^cnadian  Light  ........ 

('an.  .Machinery . 

•  ('anadian  Marconi  . 

(•an.  Gen.  Invest.  Trust 
Can.  Northern  Power,  pref 

C an.  Vickers . 

Do.,  pref  .  . . 

Can.  Wire  Bound  Bo.xes. 
Catelli  Maearon!  Prod.  “B' 

^Do..“A*’ . 

j  City  Gas  &  Electric . 

i  ('ons.  Sand  &  Gravel,  pref 

('laudr  Neon  .  . . 

i  C'om.  Alcohol  . . 

(.’onsol.  Paper  Corp . 

(’onaol  Press  Ltd  . ,  . 
("oBgrave  Breweries 
("urtis,  Reid  Aircraft,  pref 
David  &  Frcre  "B” 
Dehavilland  Aircraft 

Do.,  pref  . 

f  Disher  Steel  . 

Do.,  pref  .  ... 

Distillers-Seagrani  . 

Dodge  Mfg.  “.A”  pref 
Do..  “B  * 

Dom.  Engineering 
Dom.  Motors. 

Dom.  Oil 

Dom.  P.  &  T.  Htub.x 
Dom.  Tar  &  Cheni 
Do.,  pref.  .  .  . 

Dufferin  Paving  . 

^  Do.,  pref  . . 

East.  Kootenay,  pref  .  , .  . 
Edmonton  (,'ity  Dai'”  .  . 

Do.,  pref  . 

English  Electric  "  S" 

Do..  'B”.  .  . 

Farmers’  Dairi ,  pref 

For.  Pow.  Sec  . 

Goodyear  Tire,  com . 

Honey  Dew  . 

Do.,  pref  . 

Humberstone  Shoe  . 

Hydro-Electric  Sec . 

Imperial  Oil  . 

Imperial  'Pobacro  , . 

Int.  Paints 
Int.  Pete 

lDter4'?ltv  Baking 
Langley  i,td.,  pref.  . , 
M''lrhcrs  ‘ 'A*' 

Do.,  “B” 

Manitoba  Power . 

Montreal  Exhibition  .  . 
Montreal  Is.  Power 
McColI-Frontenac  Oil,  pref 

Nat.  Grocers,  pref . 

North  Star  Oil . 

Do.,  pref.  .  . 

Ontario  Silk  Knit . 

1  )o.,  pref  ...  . . . 

Paton  Mfg  .  . 

Do.,  pref. .  . 

Pellisiers .  ....... 

Do.,  pref . 

Power  C orp.  pref. . 

Prairie  Cities  Oil 
I'rice  Bros  . 

Do.,  pref 
Regent  Knitting 
Reliance  Grain 
Robert  Mitchell .  . 

Robert  Simpson,  pref 
Robinson  Cones 
Rogers-Majestic  Radio 
E.  L.  Ruddy,  pref 
Sarnia  Bridge  “  A” 


116 

45 

18710 


no..r..  . 

Int.  Tel.  *  Tel.  . . 
John«-Manville 
Kenneeott  Copper  . 
Kelvinator 
I.^htgh  ValJe\' 

Miami  t  opper 
Miwouri  k.  and  1’  . 

Do.,  pref  . 
Missouri  Pacific 
Do.,  pref 

Montgomery  Wa^d 
National  Biscuit 
National  (~ ash  Reg 
N.  y.  Central 
Northern  Pacific. 
Packard  Motors 
Pennsylvania  R.  R. 
pierce  Arrow 
Pressed  Steel  Car. 
Radio  Keith . 
Reading 

Republic  Iron  &  S 
St.  Louts  ^  S.  V. 
Shell  Union  Oil 
Southern  Pacific 
South**rn  Rai)wa> 
Standard  Brands 
Standard  Oil  ot  N  f. 
Studebakcr 
Tennessee  Copper.. 
Texas  Gulf  Sulpbu: 
Texas  Oil 
Union  Psrlfic 
U.  S.  Indus! .  .Alcohol. 
U.S.  Rubber , 

U.  S.  Steel 
I>o.,  pref 
Vanadium 
Westingbouse 
Woolworth  Co 
Worthington  I’urap 


Kcnty 

Kirkland  Divide  .  . 

K irIJand  ( iold  H^'ll 
Lake  (m'Mpvh 
l.aniaqU'  G(*l(|  Mines 
I  amarju*’  Contact  Unit.** 
Little  i..onff  Lac 
Maijco  (ioM 

Marr.  ..d  (’ocl.sliutt  rjold 
Makw’a  (.'ham|»Hcr:r 
Manitoba  Eastern 
Alapl*'  Leaf 
Martin-IBrd  Unil^ 

Matarh'  wan  ('anadiau 
Mecca  Gold  Mines 
^icta!s  l,)»’\#'lopm«’nt 
Minetinders  Limited  n 
Montgf'meryrVckerman 
Mc('arlby-\\  ebb 
AIcKenzie  Rod  Lake 
N.A.M.E.  Units 
Norn>rtal  Mifiiug 
Northland  Prorpertors 
North  Tiblemont  l’nlt« 

( >5  ’nnnell  (bdd 
O'-o  (Jrande  !  >«*vrlr)pmerit 
I’rnbi'Ular  Petroleum 
Pfud  ’hc  Kouyu  ,  -  . 
t^ueboe  Eureka  Units 
(Quebec  prospectors 
Qucf-n  Lebel 
St  Paul  Silver  Radium 
Silveiadium  I'nits 
Silveron-  UniU 
Silver  \  alley  Mine«; 

.Smelter  Gold  Minos  .....  , 

Sourdough  Units . 

Sullivan  Gold  . 

Sun  Hear  Mines  . . 

Sunorca  Kxpl(»ration  .... 

Sw*ayze  < 'onlacL . 

Swayze  Rand 

Tiblemont  Island  Mining  ('e 

Tashola . 

Tobiirn 

Tyrell  Township  McNerly  1 
Vipond 

Wes!  McWaflr'is  Units  ,  .  , 
Wendigo  ....... 

Young  Davidson 
5'oung  Munroe .  .  _ _ 


Oil  Stocks. 


Supplitd  by  J.nks,  Owyrnc  i.  Ci 
BM 

Atlantic  Refining,  com  .  .12  •. 

Buckeye  Ripe  Line . . 

Eureka  Pipe  Line. .. ..........  3S 

Indiana  Pipe  I Jne .. ...........  fil. 

National  Tranrit . . .  8>,' 

Northern  Pipe  Lin* . . . 

Ohio  Oil .  UH 

PrairieOil  and  Oaa. ...........  14}ii 

Prairie  Pipe  Line  . . .  ^ 

Southern  Penn.  Oil . . .  2l)t* 

l^uthcrn  Pipe  Line  .  . . 3?* 

Standard  Oil  of  Cailf. 40 
Standard  Oil  of  Indiana , 21 

Standard  Oil  of  N.J . 47^ 

Union  Tank  Car,  corn... .......  20‘i 

Imperial  Oil  . 1.T’!i 

Inter.  Pete  Com . .  S2 

Socony  Vacuum  . . I",'-* 


UNUSTED  MINES 


Furnished  by  Kirkham,  Scanlon  A*  (’e 

Successors  to  .1.  H.  Hirshborn  C 
J’oronie 

Bid 

Adaiiau  Gold  34 

Algoma  Min.  &  Finance  new  LS 

.Arntfield  Grid  75 

.Arntfield  Syndicate  b.'> 

Aatoria  Rouyn .  .  ,  02 

Bathurst  Mines  94 

B.  C.  Nickel  8^ 

Beattie  Gold  Mines  . .  ...  12. 

Bidgood  Consolidated .  02 

Buffalo  Ankerite  .  1  8.» 

Buffalo  Rouyn  . 

BussiAres  Mining  . . 

Canada  Radium  . . 


16348 


Jamaica  Pub.  Service 
Do.,  pref  .  ... 

Kelvinatwr . . 

Do.,  pref  . . 

Lake  of  W’ooda  . . 

Do.,  pref.  .... 

Lake  Sup.  Corp  . . . 

r.aura  Sccord  . 

Lindeay,  C.  W. .  ..... 
Do  ,  pref  ...  ... 

Loblaw  "A”  . 

Do.,“B”  . 

Loews  Theatrea . 

Do.,  pref . 

Maple  Leaf . 

Do.,  pref . 

Massev  Harris .  ..... 

Mitchell  Co.,  J.  S.  ... 

Do.,  pref . . . 

Monarch  Knitting.  .... 

Do.,  pref . 

Montreal  (Tottons . 

Do.,  pref 

Montreal  L.  H.  &  Power 
Do.,  Debentures 
Montreal  l  oan 
Montreal  Tclegrapli .  . . , 
Montreal  Tramwa,^■e.  , 
Moore  Corp  . . ,  . 

Do.,  “A’^pref  .  ^ 
Do.,  "B”  pref  . 

.Muirheads  (  orp . 

Do.,  pref  .  . . , 

MeColl  Frontcnac  .  ,  . , 
McKinnon  Steel  ... 

Do  ,  pref . . 

National  Breweries. 

I  )o.,  prof  . 

Nat.  Steel  Car . 

Niagara  Wire.  .  . . .  . 

Do.,  pref . 

Nat.  Sewer  Pipe  “  A” .  . . 

DgiKie  Flour .  . . .. . 

Do.,  pref  .  ,  .  . 

Onl.  Equitable ....... 

Dnt.^  S^eel  Prod . 

t  >rangr  Crush  .  . ,  . . , 
Do.,  pref.  “.A” . .  .... 
Do..  ‘B’* 

Ottawa  L.  H.  &  Pwr  . . . 

Do.,  pref 
Ottawa  Traction 
Page  Herspy  Tubi< 

Do.,  pref  . 

I’pnmana  Limited  . 

Do.,  pref  . . 

Photo  Engravers 
Porto  Rico  Rly.,  pref .  . 

Powtr  Corp  ... 

Pressed  MetaD 
Quebec  Power . 

Riverside  Silk  ‘  A" 
Russell  Motor  Co 
Do  ,  prrf.  . 

Sbaw'.  Water  &  Pw  r  . . 
Slier.  Williams  •  • 

1  )o.,  pref . 

.Simon  &'  Sons . . 

1  >o.,  pref 

Simpson  ‘  A”  stork 
Do..  “B  *  .  . 

Do.,  prrf 

Smith  (Howard)  Paper 
Do.,  prrf 

^southern  Can.  Pwr 
Standard  Cbefr  ical 
itand.  Steel  &  Consl  . . 

Do.,  pref . . 

jr^l  of  Canada 
Do.,  pref 
Sterling  Coal 
5!t.  Lawrence  Corp  . . 

Do..  'A”,  . 

St.  L*w.  Flour  Mills . 

Do.,  pref . . . 

ft.  Law.  Paper,  pref - 

fp  Top  Tailors . 

Do.,  pref . .  • 

Tookat . 

Do.,  pref .  . 


Service  Stations 
Do.,  pref 

So.  Can.  Power,  pref 
Stand.  Pav.  &  Material 
Do,,  pref 

Superlest  Petroleum 


Do.,  pref 
Stop  ^  Shop 
Tablyn  Drug  Stores 
19o..  pref 
Thayers,  prrf 
Toronto  EIrvato’*s 
Do.,  pref 
Thrift  Stores 
Do.,  pref 
United  Fuel 
1)0.,  pm  ^ 
United  Sec 
United  .Amusefr'‘nis 
Do..  B 
Whittal  ("an 
Do.,  pref 
Waterloo  Mfg 
WalkrrvUlc  Brrwrry 
’No  transartii 
ltd.  Tnlrvim 
^b)  Bonus. 


Dividend  Declarations 


e»rly  Die.  D«t»  Uecarl  I’«i4  Paid 

.ate  Deelarvl  Payabl.  Ua'.,  123  4  lkS3 


Nationele 


POPULAR.  QUALITY  BRANDS 


Int. — Interim  dividend. 


-Initial  dividend. 


Treymore  Cefeterie 


ADVANCES  AGAIN 
EXCEED  LOSSES 
WEEK’S  MARKETS 


THE  ITNANOAL  TIMES.  MONTREAL.  FEBRUARY  16.  1934 


Heard  in  the 

Board  Room 


IMPROVEMENT  IN 
AU  DEPARTMENTS 
OF  FALCONBRIDGE 


Consolidated  Industries 
Shareholders  Accept  Offer 


tAtcLi;  LUJoca  I  BOARD  ROOM  AU.  UErsnimiinia  Brito’s;  uuuatco  rnuriu 

WEEK’S  MARKETSI'^ - “  OF  FALCONBRIDGE  £  AS  LIQUIDS  RISE! 

riMMu*#  I  ^  NNOUNCEMEftTT  of  the  terms  of  Corp..  Ltd.,  to  buy  the  assets  of  cor- 

,  j  .  ,  •  ^  the  Fletcher  bill  for  stock  mar-  - ,  .  ,  . -  tain  subsidiaries  of  tbe  foniiei,  in-  —  —  I 

Heavy  Industrials  and  Textiles i  ket  control  which  will  be  submit-  of  $1,122,999  Compares! ‘-•'tiding  the  radio  business.  Consoli-  Net  of  $2.58  a  Share  Compares: 


iWESTON  COMPANY 
DOUBLES  PROFITS 
AS  LIQUIDS  RISEj 


Show  Strength  With  Some 
Good  G«uns 

UnUTIES  HIGHER 


ted  to  the  U.S.  Congress,  coming 
on  top  of  the  disorders  in  Europe, 
had  an  unfavorable  effect  upon  the 
market  In  its  earlier  sessions  this 
week.  Tihe  effects  of  the  stock 
market  bill  announcement,  were 


Shawinigan  and  Quebec  Power!  only  fleeting,  however,  later’ realiz-  O***  Reserves  at  Year  End  To- 


With  8762  421  In  dated  Industries  shareholders  will 

10*10  receive  one  share  of  Rogers-Majestic  j 

stock  for  each  10  of  Consol idateil  In  i 

__  -  dustries  held;  and  ordinary  ereiitors 

35  CENTS  SHARE  EARNED  i  have  agreed  to  accept  pajnnent  of  > 
- I  20%  in  settlement  of  their  claims,  i 


With  $1.09  in  Preceding 
Year 

TO  SPUT  STOCK 


Cameron,  Pointou  &  Merritt 

MEMBERS  rOBONTO  STOCK  EX€llA.\CE 

STOCKS  BOISDS 

UNLISTED  SECURITIES 

Direct  uire  connectiotia  to  Principal  'Kturl{ets 

1'^  Adelaide  Street  West  Toronto 

Waverley  4801 


Register  Good  Advances  — -  ation  that  the  bill  will  not  come  up 
Distillery  Issues  Lose  Some  before  October  at  the  earliest,  and 
Ground  even  then  there  will  probably 


Working  Capital  Up  Overj  ANOTHER  PERIOD 

$160,000  at  $1,970,515  nr  lUnDAUCMCU' 


be  material  modifications  in  the  •P*w,wuu  ai  oi,v/u,aia 

,,,,  ...  .  terms  before  the  legislation  is  made  _  „  - ir — i 

Distillery  issues,  which  were  sub-  effeetive,  coming  as  a  check  to  the  Time..  ! 

ject  to  further  liquidation  on  Cana-  nervous  selling.  Toronto. — A  substantial  improve-! 

dian  stock  markets  during  the  earlier  Those  who  retain  their  faith  in  ment  in  financial  position,  profits  j 
part  of  the  past  week,  rallied  at  mid-  ability  of  the  market  to  main-  and  broken  ore  reserves  is  shown  ini 


OF  IMPROVEMENT 
FOR  WOODS  M’FG. 


^81, 160,224*^!!!!  DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTIC^,  ETC. 

wtSISoo^*'  Montreal  Tramways  Company  Tin  CiMliiii  Bank  of  CiiiiiMn;i 


'loi-onto  Bureau  The  Finnnri.l  Times.  ANNUAL  GENERAL  MEETING.  DIVTDEXD  I8S 

ToroiUo.—Greatly  improved  liquid  ,  NOTICE  i.^.  herebv  given  that  m  accord.  Notice  is  herein-  civen  th  it  n  rini 
position  and  profits  nearly  two  and!«>“e  with  the  By-laws  of  the  Company,  J  '•  "r!  Ji' 

,  .  1C  . „llhe  Annual  General  Meeting  of  the  Share-  a®*!''  O'  TWO  per  Cent,  in  Canadian 


1.1  half  times  those  of  I')*}-’  are  shown  '  f'’*  General  Meeting  of  the  Share-  „  I 'VO  per  Cent,  in  C  anadian 

:  \  ■■  '  VI-  holder.,  of  Montreal  Tramways  Conipnny,  funds  OU  thC  paid-Up  capital  .Stock 


piu  I  Ul  mu  paSL  »  ran  IfU  ai  IllIU-  '  ......  .a-ws,  .  V  ..i  wnx  m  vis.  j  t  v  cio  ir*  w  U  lu  —  -  .  s.  _  I  Qrto  r%f  cwa  m  i  T  m  {#  vu^ii.lvi  oluv 

week,  under  definite  signs  of  renew- 1  Falconbridge ;  Net  Profit*_of  $170,617  Com.|,„n.  Limited,  presented  to  shar^j Buiidmg?_  sueM  endinr^Rnfl^hm./m 


ed  buying.  Much  has  been  made  of !  hefip'fg  ,\pon'’ the'^Suiatin'r  effS  ^  ^  ^ 

the  stock  market  investigation  at  ;  on  business  and  industry  of  the  |  '*'•  "'^3.  Net  pro- ' 

Washington  .in  which  operationn  in  j  huge  government  spending  program  if's  f®’’  '''®  year,  after  all  charges, 

.  certain  distillery  .stocks  last  year  |  and  the  additional  business  spur  of  i  totalled  51. li’2. 9!')!).  .as  against  $762,421 

have  been  mentioned,  but  on  the  j  a  cheap  dollar.  !  i„  1930  The  president  states  metal 

street  here  this  is  viewed  as  propa- ,1  Despite  rhe  recent  warning  I’f '  ,i,innu'nts  for  the  vear  1934  hava ' 
ganda  for  the  hear  .side.  Selling  I  Premier  Bennett  that  Canada  is  in  I 
for  some  time  past  ha.-  been  from  1  no  position  to  undertake  any  sub- j  well. 

New  York  but  not  nil.  as  Incnl  brok  I  stantial  program  of  public  works.i  Gro.ss  Income  from  metal  sales 


pare  With  $123,699  In 
1932 

WORKING  CAPITAL  UP 


I  holders  at  the  annual  meeting. 


[West.  Montreal,  at  12  o’clock  noon,  01 
Monday,  the  I2th  March,  I9i4.  Thi 


the  quarter  ending  28th  February. 
I^j4,  and  that  the  same  will  be  pay- 


ganda  for  the  bear  aide.  Selling  j  Premier  Bennett  that  Canada  is  i  earnines  and  working  canital  nosi-  preferred  divldena. 

for  some  time  past  ha.-  been  from  j  no  position  to  undertake  any  sub-j^'^"^''  well.  tlon  is  shown  in  the  annual  repor' '  Working  capital  al.so  advanced. 

New  York  but  not  nil.  as  Incal  brok  I  stantial  jirogram  of  public  works,)  Gro.ss  jncome  froni  metal  sales  vi«n,,fact,,rine  Comnanv '  to  $1,160,224 

ers  stated  earlier  this  -week  that  .ac-  I  the  securities  of  companies  manu  If'uring  the  year,  after  deducting  sell- 1  v<»nr  ,'nHpri  norpmhrr  31  December  31.  Ratio  of  current 

counts  in  distill'^iy  shares  had  I’ccn  r  facturing  "capital'’  goods  continued  j uiid  delivery  expenses  of  $171,191,  j  ‘  '  ’|  assets  to  current  liabilities  Improv- 

pretty  thorouglil}  liqirdated.  and  th.if  to  show  stren.gth  on  the  Canadiai.  53.S0S.329  compared  with  $2.- |  V,_’  f#,,-  >h<.  ••fr.minfpd  tie®*'  from  3.4  to  1  to  better  than  5  to 

new  buying  had  alread.i-  entered  the  exchanges,  once  .again  proving  that ;  ‘  previous  year.  A.f'®'" '  t.-A  .ArAr,u,...a  wui,  xie-i.''-  owing  to  current  assets  increas- 

inarket.  This  u  as  bri'ore  the  mid- i  it  i.s  not  an  easy  matter  to  convince  increase  of  $368,273  'u  |  aaq  in nt«v.<A,ic.  v^u,-  .,nH  1 '"S  from  $613.1.33  to  .$1,443,333  and 

week  rally.  Kcleronce  was  made  at  1  the  stock  market  optimist.  M;,uj  , luventories.  operating  *°®omc  ^  |  curreni  liabilities  being  restricted 

that  time  to  the  strengtliened  tech- '  apparently  more  attractive  '•“■sues- -  ’ ’®  $3,176,602  ‘  .*nAn  tei  '  increase  from  $182,578  to 

tiic.al  position  of  the  market  for  this  ,  notably  several  uon-dividend  P'o- ,  'J?®-  if?  JnH  ^  Pash  's  'ip  from  $33,- 

group.  The  net  loss  in  Hiram  Walk- ,  duciug  preferred  stoek-.’^— are  being  oP®r>MiBp  revenue  was  $b<.806  com- 1  against  $3c,e14  in  19o..  and  'P'jcAg  .q  .11463  934 
er  common  was  r.-'i  points,  and  the;  ipn,., red  in  the  bidding  for  the ,  ''’32.  :  come  ta.x  proyi^si^on  $T0^^^  Thecompanymcrea.seditBdepre- 

prefeerrd  was  down  'j.  Distillers- amt, al  goods"  stocks  •  ^P®.'’‘‘'‘°5  costs,  including  mining.,  ®“^Pl''®  ®‘’“P‘‘' i  ciatlon  account  from  $260,987  to 

.Seagrams  eased  '  j.  while  Canadi.in  ....  smelting,  refining  and  administrative  i  Previous  ®'irpliis  „  the  same  time  show- 

industrial  Alcohol  was  i/i  hi.gher  and  ,  Innn.Hnn  Pacific  expenses,  amounted  to  $1,740,236.  P'‘of*'  'o®®  balance  of  ’  7  ^  I  '^7  ^  ^ 

Brewers  and  Distillers  was  down  Canadian  Pact  tic.  ,  leaving  an  oper.uing  profit,  before ,  554.  ' 

slightly  Dirretors  ol  the  Canadian  Pacific  .  la.ves.  deferred  development  charges  moderate  improvement  is  noted : ’  ** 

Marked  iniprov'ement  was  recorded  have  decided  against  do-  and  depreeiation  of  $1,436,365,  with  )  in  liquid  position  with  working  j  ® ^  in  aaa 


amounted  foj 


In  eontrast  to  $1.09  a  share  earn-  mpstinK  win  be  held  for  the  icc.?p'ion  oi  able  at  the  Bank  and  its  Branches  on 
led  on  50,000  shares  in  1932,  fhc|  d’®  Annual  Report,  EU-clion  of  Director.-.  „f.p_  a'h„,.mi..v  1=1  March  next 

I  company  showys  a  net  profit  of  $2.58  i^aiWcomc  beVoI'e"-^^^^^^  Nwire'!  to  shareholders  of  record  at  the  close 

In  slmrc  on  87,068  shares  after  all[  The  .Meeiin-T  will  be  convened  a<4  crtiied,  ot  business  on  the  I^lst  January, 
deductions  and  provision  for  taxes  ‘•"d  immediately  adjourned  until  Thurs-  .A...  rpt  m-anqfA,.  Rnnke  uill  nnl 

and  preferred  dIUdend,  J-  . .  eioi 

I  Working  capital  al.so  advanced.  The  .shareholder.^  are  hereby  and  will  .i.a  ii  i 

I  climbing  from  $430,577  to  $l,t60,224  fu-rther  be  requested  at  the  sai<l  Meelinp  UTaCr  Qt  IllC  lioarn, 

at  December  31.  Ratio  of  current  '-OGAN. 

General  Manager- 
Toronio,  Ifllh  .laniiary,  1934. 


at  uecemuer  Ol.  luiio  oi  By-law-  heretofore  enacted  bv  the  Direc 

assets  to  current  liabilities  Improv-  tors,  a-  follows: 

ed  from  3.4  to  1  to  heifer  than  5  to  I — Thai  Section  4  of  .-Xrlicle  III  of  ll,» 
1.  owing  to  current  assets  Increas-  Company's  By-law-,  be  repealed  .md  rr. 


<»na«:tcd  lo  read 
4— The  Director's 
after  thrif  clci 
amonsf  their 


ajc  fnlluwsi  I 

rtt  their  first  meeting 
tion  shall  rjlecl  from  ! 
nimbt-r  a  President  I 


Operating  costs,  including  mining,, :  of  $59,207  compared  with  j  '  account  from  $'>60  987  to 

snieltiag,  refining  and  administrative  .  $«.756  in  1932,  Previous  surplus !  f  '  an^t  the  same  time  ahow- 
expen.ses.  amounted  to  $1.7^1.236. '  profit  and  loss  balance  of  $3(>6.-| 


and  «  V'icC'Prcsident .  They  m«y 
.iLbo  elect  one  or  more  other  Vice- 
Presidents  who  need  not  be  mem¬ 
bers  of  the  Board- 

2 — Tbut  Section  6  of  .Article  III  of  the 
Company*®  By-laws  be  amended  by 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  210. 


le.aviug  an  oper.uing  profit,  before  i  554. 
lii.vts.  deferred  development  charges 
and  depreciation  of  $1,436,365,  with  in  1 


•Tbut  .Section  6  of  Article  III  of  the  Notice  is  hereby  Riven  that  a  Dividend 
Company'.  By-law.  be  amended  by  „f  Two  and  One-Half  per  cent,  upon  the 
4»ddinK  after  the  word  Vice-President  t>  j  r  .  .  e  .  «  .  . 

in  the  fourth  line,  the  word.s  "who  is  Cupital  Mock  of  thi.-i  Bank  Uh* 

i*.  member  of  the  Board.  ”  i  been  declared  for  the  current  quarter.  «nd 


m  the  .^tock.s  of  heavy  inchistrie?.  dividends  on  cither  the  deductions  of  $130,503  provision  for  |  capital  at  ?922,369  against  $847,279, 

Steel  of  rar.adn  being  a  leader  with  cuininon  stock  for  taxes:  ?69.751  deferred  development ;  In  1932.  Current  assets  of  $1,182,-1 


'  ei  04O'J'»T  «i  7«i  flf‘>  P-onHu*ill  U  .  11:.  Uoard.  ,  aerirtr^d  tor  the  current  quarter.  «nd 

.•\  moderate  improvement  is  noted  ^  J— That  Section  2  of  Article  VI  of  the  *  the  same  will  be  payable  at  the  Bank  and 

.Kh  »orkl.5|«i'  ,n  „n-  1 1? 


The  cost  of  investments  in  con¬ 
trolled  and  related  companies  has 


a  aaiti  of  2';..  points,  with  Dominion  "'33, 


writUm  off  and  $.>'2,646  for  depre- j  890  compare  with  $1.034.32V  ’  and !  d®""®''  f 


detif  in  the  tir.sl  line,  the  words  "who  ^  Mu^rh  ne.\t,  to  shareholders  of  record  on 
is  a  member  of  Ihe  Board",  and  by  j  February  fifteenth.  I')34. 


Bridae  a  close  second  with  an  ad*:  An  official  statemciii  issued  after  j  ciation.  After  adding  $67.8416  of  I  current  liabilities  are  up  at  $360,- ! amount  of  bonds  |  Pr„id<.nf  in  the  fifth  ime. 
vance  of  2'i  (■'anada  Cement  wa.s  ■  the  meeting  was  as  follows:  I  non  operating  revenue  aud  $131,818  j  521  from  $187,048.  Total  assets  of  """  a®cru®l  interest.  me  excess ,  4_That  Section  i  of  Article 

Si  higher.  Building  Products  1'i  "M'hile  the  directors  are  naturally  :  for  profit  from  the  sale  of  .securities,  $2,786  03.5  compare  with  *4.088,468."°®'  Pricc  of  shares  of,  Company's  By  laws  be  a 

higher.  Gjp.^um  7-8  up.  National  gratified  at  the  improvemem  in  the  !  the  not  profit  for  the  year  trails- )  This  wide  change  is  due  to  t’he  writ- '  companies  is  .shown  as  „c^ors”  mav '^pp.dnt  one  « 

Steel  Car  up  .<  point,  and  Standard  company's  earnings  which  began  in  ferred  to  .surplu.s  totalled  $1,122.999, 4ng  off  of  depreciation  reserve!*''''’'*’’''  I  '>«rs  to  be  the  ManaRinc  i 

Paving  frarfioiinllv  higher.  A  re-  December  last,  the  results  of  the  .  compared  with  $762,421  in  1932.  equal  j j,,  amounted  to  sTtO"-'  '"’®  accounts  of  Weston  Biscuit  |  the  Company  and  he "  and  - 

action  was  .=r.-t:nned  by  Canadian  i  operations  of  the  year  1933  do  not  '  to  35  cents  a  share  on  the  outstand- ,  j,a  other  chances  noted  include operating  a  plant!  p"'’:,"’'’,  "wthe  di 

Car  of  ai.  with  the  preferred  also  off  i  warrant  the  declaration  of  dividends  'ng  stock.  The  balance  to  credit  of  j  ^,p  *49.281  from  $15,961,  re-i  C-S.,  are  consolidated  wifh^  ^ — That  Seetion  4  of  Artie 

fraclional'v  w  e'e  Page-Hersev  was|on  the  preference  or  ordinary  stocks  surplus  after  paying  three  dividends:  ppjv-ihles  nn  tg-i  from  *'>nu  i  ''’®  statement  of  George  Weston,  amended  bv  inseriinq  the  v 

off  2  points.  For.l  ",V  shares  gain- i of  the  company  for  that  year.  of  .$812,610,  was  $648,898.  I  52^ and  inventortes^^s^^^^^^^  f"’'  "'®  nrsttirac.  The;  "  before  the  word  "Mana 

<d  a  point.  Goodyear  Tire,  which;  “It  is  encouraging  to  note  that  I’rodnction  and  Sales.  change  at  $797,935.  "  j  Canadian  company  during  the  past '  6_That  Section  ?  of  Art 

had  enjoyed  a  .'''f'mr  forward  move-  from  the  beginning:  of  the  year  1934,  ^  ^  ^  •  j  year  has  acquired  by  exchange  *  amended  b*.*  deleting  ijie  wc 

meat,  eased  >l;::ht!y.  The  annual, the  company's  traffic  earnings  have  ^  report,  J.  Gordon  Hardy, ;  ■  ”  i  ppcietically  ihe  whole  of  the  out-!  PrcMdent.  Mana^inj:  Dir^-cu 

statement  which  appeared  at  mid- j  shown  continued  i^P^^^vement  o\er  /n  This  IsSUC  |  standing  stock  of  Weston  Biseuit  TnV  ihcrVfor7ihe 

week  reveals  a  'inbsranT’a!  2:ain  in  those  of  the  same  period  last  year,  tue  smelter  treated  .o4  _  _____  Co..  T^imited,  the  minority  interest  President.  ’ 


ff  of  depreciation  reserve  i  ^  *  t.- 

in  1932  amounted  to  *1.402,- i^h®  accounts  of  We.ston  Biseui  ; 
Other  changes  noted  include  ‘>P®«'atmg  a  plant. 


Thclt  Section  3  of  Article  VI  of  the  ^ 
Company'®  By-laws  be  amended  by  j 
deleting  the  words  "Tlie  Board  of  D«-  • 
rectors  mav  appoint  one  of  its  mem-  ' 
bers  to  be  the  Managing  Director  of  j 
the  Company  and  he"  and  substituting  I 
ther#*forc  the  foUowin;;  "Any  Vice-  : 
President  elected  by  the  Directors."  i 


..  V..  ..r.v  .  w, - -  - -  -  -  ^  _ _  -ru  w  t  x  j-x  a  ULIKT  ciiduges  noica  inciuae  .  x  j  -xi  President  elected  by  the  Directors.  i 

'ar  of  with  preferred  also  off  |  warrant  the  declaration  ot  dividends  stock.  The  balance  to  credit  of  j  t-ip,28l  from  $15,961,  re-i  ^  consonduted  with^^ — Section  4  of  Article  vi  K*  t 

raclional'v  w  ^'f  Page-Herscy  w.as  i on  the  preference  or  ordinary  stocks  , ‘^'"'Plus  after  paying  three  dividends  :  .  nn  la-i  from  <'>aii-I'''®  statement  of  George  Weston,  amended  bv  inserting  the  word  "Gen-  j 

Iff  2  points.  For.l  ",V  shares' gain- i of  the  company  for  that  year.  '  of  $812,610,  was  $648,898.  I  52^  and  inventories  first  time.  The;  «al'' before  tb- word ''Mana^.r  ,n  tbs  } 


change  at  $797,935. 


Canadian  comp-any  during  the  past'6_Tf,:a  'section  ?  of  Article  Vi  be  I 


In  This  Issue 


earnings  for  P'3:’,  and  marked  im-  'and  that  present  indicatious  point  u'  o*^®  P' i 

provements  in  the  balance  sheet.  -to  the  probability  of  this  improve-  "’/’/V  P""'*''®  ' 

Brazilian  Traction  shares  cased  a  ! ment  beine  maintained.  "  n.ckel  and  4  .0. .000  pounds  of 


hraziilan  iraciion  snares  cased  a. ment  being  maintained."  '  -rh' 

lot  notwithst.mdins  favorable  news!  ^  e-'l'pei.  ini: 

regarding  economic  developments  in'  rA..‘...>««i',.A  ou'mn  ui  .>.81 

Brazil,  while  Bell  Telephone  lost  a!  Brewing  forporation.  nmi 

point  Other  channes  in  the  utility  i  At  the  annual  meeting  of  shart  P'  '3  pronneut 
group  xvere  gains  of  2'^  points  by ;  holders  of  Brewing  Corporation  o'  exevs.^  oi  plan 
.Shawinigan  and  of  1*^  by  Quebe'e  i  Canada,  shareholders  ratified  tni  -ays  that  dur 
Power.  Southern  Canada  Power  proposed  by-law  relating  to  a  lu  eonsuimu 
was  up  ICi,  C'anadian  Northern  Pow- j  change  in  the  dividend  fate  and  ihe  pounds  nickel 
er  ap  ,i  point.  Power  Corporation  up!  conversion  privilege  of  the  prefer-  eojiper  tor  Idi 
^2,  and  AVinnipeg  Electric  Power  red  shares.  The  old  board  was  ro  I?"® 
down's.  !  elected.  from  lack  ol 

Further  strength  was  shown  in  the  i  E.  P.  Taylor,  president,  common;-  PFodiiction  et 
textile  group.  Dominion  Textile  being  j  ed  on  the*  fact  that  sales  rcoeiitly  'owards  b 
up  2^s.  Canadian  Cottons  up  3,  and  (  have  been  ahead  of  the  correspond- ' 

Mabassoup  1'.^.  Canadian  Cottons  j  jug  jjeriod  a  year  ago.  indicating  .i'  ' 


mane  amounting  to  9.3 13,000  pounds  i  Bell  Expenses  Off  Sharpiv  as 
of  nickel  and  4.207,000  pounds  of  Revenues  Drop 
e-qipei  .  This  compared  with  a  1935  i  ..  _  ’'  "  'V 

ou'iniT  of  .‘i. SI 6,000  jiounds  of  nickel !  City  Revenue  Cut  Bur 

ami  2.::83.'ioo  pounds  of  copper.  The'  Charges  Earned . 

i;':!;;  prodnetion  was  considerably  In  1  Slight  Decline  in  C'.N'.R.  1953 

exce?.'  of  planned  output.  .Mr.  Hardy  Net . 

says  ihat  during  the  year  shipments  Germans  Look  for  a  Currenev 
to  eonsuiner.s  totalled  6,333,026  w.m-  Ovor  Dnllar 


j  year  has  acquired  by  exchange  ‘ 
I  j  practically  the  whole  of  the  out-! 
Islanding  stock  of  Weston  Biscuit 
I  Co..  I.imited,  the  minority  interest 
in  it  being  reduced  to  $3,048. 


amended  bv  deletinj^  Ihe  words  ’ A'icc-  j 
Prebident,  Mnna;?in‘j  Director"  in  the 


By  Order  of  the  Board. 

H.  B.  HBNWOOn 

General  Manager 

IMPERIAL  ojrLIMITEO 


•Votice  J'o  ShBreliuhlers  And  The 
Ifolilers  Of  Share  Marraiits. 

NOTICE  i.s  herohy  given  ihal  a 


si.Mb  and  -rventb  lines,  and  sub.mut-  dividend  of  twelve  and  one-half 
ina  therefore  the  following:  any  Vice- 

President.”  COntS  (  anailiiiu  ('urrcilfv 

Thf*  Tffinsfer  Books  will  be  closed  from  |  ^^harc  hus  bO(‘D  (Ipclarcd.  UluI 


Afetr  deducting  shares  of  George  '’®  I«kvable  on  oi 

M'eston.  Limited,  held  by  siibsidia-l'  gy  order  of  the  Board.  afier  the  1st  day  ol  .Mareh.  Ii)3l.  in 

ries.  the  canital  stock  outstanding  DAToir-i.'  rc.spent  to  the  shares  specified  in 


rics,  the  capital  stock  outstanding  Patrick  dubff  i 

2 'amounts  to  $891,900  par  value  pre-i  .Secretary-Treasurer.  Dearer  bharc  Warrant.^  of  ihc 

ferred,  an  increa.se  of  $13,000,  and  ,  Monday,  Jan  uary  22nd,  1934.  Company  of  the  1929  i.ssue  upon  pre- 

87.068' common  shares  shown  at  ^  deliver'  of  Coupons 

■'939,703,  up  from  50,000  shares  at!  •  Dranoh  of; 

W  A I  irrD’C  DCADT  A  ^-a^'ada,  m 

the  report  If /IlilVEll  J  iLlUltln  Canada 

illiam  Pat-i  *  «,»,  ran  •  •v«v  n.raaw  P^tf^wnt  to  Shareholder.s  of 

anding  pie-j  01  AMT  DC  A  ny  CllD  record  at  the  close  of  hmsiucss  on 

en  reduced  1  JLxll*  I  Aufll/ 1  1  vll  !Dio  9lh  day  of  February,  19:>4,  and 

">  MARrn  fiPFRATinw 

the  contin-  liIillEvlI  Vl  IjIbib  1 1  vll  ;  issue,  will  be  made  by  cheque,  uiail- 

■and  sur-  _  !ed  from  the  offices  of  the  Company 

$28.5,223  10  Construction  Up  to  Schedule,!”" 

lave  grown;  ci.  i  d  -j  ,  u  -  ' ''®  Iranster  books  will  be'  dosed 

’  to  $4,019,-  Elates  Kresident  —  from  the.  9lli  day  of  February  to  the 

I  Plans  Proceeding  Nicely  3rd  day  of  March.  1931,  inclusive. 


ate  and  ihe  P'-unn-  ti'ckel  and  3,405.980  pounds)  ^vinninc-  Hvdro  Fstimates" Are  ' 

the  prefer,  copper  tor  Faleonbridge  account.  At  "  I^«timates  Ate  the 

ard  was  re  ""®  sale.s  were  actually  lost  enuer  Review .  •’.ersen.  Li 

■  from  lack  of  stock  to  fill  them  and  i  European  Events  an  Influence  ferred  ol 


production  efforts  were  then  direct¬ 
ed  towards  building  up  refined  in- 
iventory  so  that  customers'  demand 


War  Over  Dollar .  ^ ,  $1,008,983.  ,  j  ,,,  , 

J  .  Also  consolidated  in  the  report 

Uunipcg  Hydro  Estimates  Are  Jare,  the  account.s  of  William  Pat- 

Lnder  Review .  5  prsen.  Limited,  the  oiit.standing  pre- 

luropean  Events  an  Influence  ferred  of  whicli  has  been  reduced 
on  Bond  Market .  3  i  from  $59,600  to  $31,900. 


Go  Back  to 


New  reserves  set  up  amount  to 


Confederation .  4  $23,259  in  addition  to  the  contin 


preferred  came  out  23  points  higher  '  turn  in  the  tide  for  the  better  fol- 


E.  Craig,  general  superintendent,' 
states  that  during  the  year  1933  new 


Goodyear,  Simon  and  Elec- 

prdS'r4,c":amro.r2;  adl™”  . 

points  lower:  Penmans,  off  a  point,!!!’,.  jo  ca  shaVo  ncr  annum’l  I  Simp.sons,  Sherw 

and  Celanese  preferred  down  2tA.  Hpr^fter"  thp^rate  n-ni  <■?  ner  Williams;  Other  Companies.. 

.Smelter.,  featured  the  metal  irronn  !  Per  0.93  per  cent,  copper  per  ton.  ^ 


^  ^ure;;h;r  -rki  Map.e^,I.af  Mli.lng  Plans  Capi- 


pronounced  increase  in  ore  receipts!""/^  dates  as  directors  name,  during  1933  was  ca 
at  Trail  this  year  to  date,  these  be- ! 

in.8  .IT.  cftec  nVer  vbo  a-ime  rrerind  ,  P^id  dividcnds  liave  bccn  cun-  thc  report  of  1932  w 


carried  out  within  '  Change  . 
h  ore  reserves  for  |  Royal  Trust 


I  gent  reserve  of  $50,000  and  sur- 
1 1  plus  has  risen  from  $285,223  tol 
i  $652,879.  Gross  assets  have  grown  i 
.  over  a  million  and  a  half  to  $4,019,-1 
oj299.  Plans  Proceeding  Nicely  3rd  day  of  March.  1931,  inclusive. 

Subdivision  of  the  common  stock)  -  ^ud  no  Bearer  .Share  Warrants  will 

5  into  double  ihe  number  of  shares;  EARNINGS  FAVORABLE  I  be  “siilit''  during  that  period. 

I  outstanding  was  approved  by  a  spe-;  — -  The  Income  War  'fax  Act  of  tlic 

5 ,  cia]  meeting  of  shareholders  pre-  Toi onto  Bureau  The  Financial  Tc.ics.  Dominion  of  Canada  having  been 
ceding  thc  annual  meeting.  |  Toronto-  Distilling  operations  at  p^vido  llmf'a ' lax'^or'sS^lmT;^  he 

^  w4Nwwm  nvrwv  ■  ttYnw/vsT  Peoria  distillery  of  Hiram  imposed  and  deducted  at  the  source 

^1  II  HX  F  aPAWKiIIW  Waiker-Gooderham  &  Worts.  Ltd.,  on  all  dividends  payable  by  Cana 
t>  uLlUlll  uAl  /lllulvll  I  are  expected  to  commence  during  ^*'•'1°  debtors  to  non-residents  of 

'  i  RRniTFR  F  I  flANS  ^  ^  report  received  Lfd^^duclV  Dcm^  ,S' 

Dim  vlaljlt/i vU  IjvrtlmlJ :  D'oni  W.  J.  Hume,  president  of  the  qijes  mailed  to  non-resident  share- 

. . .  j  company.  holders  and  the  Company  's  Bankers 

‘'Montreal  Exchange  Members  -Mr.  Hume  adds  that  the  com-  'vill  deduct  the  5%  tax  wheu  paying 
S ;  Report  Borrowings  ot  $18,-  |  Pany's  program  of  development  in  ’^h^r'eHoldei^"’"  OwnerS 

•  073,812  in  January  |  Lnitcd  States  is  pioeeeding  uc-  Certificates  will  be  required  by  the 

sj  ;  cording  to  Schedule.  \  number  paying  Bankers  in  respect  of  all 

j  Thc  Montreal  Stock  kJ.xcliangei  of  buildings  at  the  new  plant  are  dividend  coupons  presented  for  pay  ■ 

9  j  announces  that  .loans  on  securities  equipment  is  now  ; I"’  <'aHad« 

to  member  firms  amounted  to  $1S,-  •  .  n  i  awiiiioi-T  Stockholders  re-sident  m  Die  I  iiii 

■  0  i  073,812  on  January  31,  1934,  a.s  com-  installed.  The  new  dislillei.  p,j  s,.,,,...;  advised  Dial  a  credit 

■  pared  vviDi  $18,062,938  at  the  end  'when  in  full  operation  will  have  aifor  the  S'/f  Canadian  fax  withlield  ai 
of  the  preceding  month,  an  increase  capacity  slightly  in  cxces.s  of  100.- 1  source  is  allowable  against  thc  ta.x 
''’'Of  $10,874.  This  total  contrasts  000  wine  gallons  of  whisky  and  shown  on  their  United  Slates  Fode- 
I  with  $i::l,606,351  at  the  end  of  Jan-  spirits  a  day.  ral  income  lax  return.  If  it  is  dcsir 

'O  ' uary  of  last  year  and  with  $54,-  Concerning  oariiiiigs  and  divi-  evi  to  claim  snob  credit  on  the  return 
001,145  on  October  3,  1931.,  wheiiidends.  Mr.  Hnine  slates  Ihat  the  the  United  States  lax  authorities  re 
10!  the  record  of  collateral  borrowings  former  are  enfiroly  satisfactory  and  |  duire  the  receipt  or  certificate  of 


WALKER’S  PEORIA 
PLANT  READY  FOR 
MARCH  OPERATION 


EARNINGS  FAVORABLE 


rng*un  *60c^°ove’r  the  same ’period""a !  P^'*^  dividends  have  been  can-  the  report  of  1932  were  computed.  '  Good  Increase .  f 

vear  ago,  is  a  favorable  indication,  j  ®®"®<'-  „  _  „  „  Tl’®  financial  results  have  been  Packers  .N'ow  in  a  ;\Iore  Secure 

International  Nickel  firmed  slightly.  *  *  ¥  *  satisfactory,  says  President  Thayer  Position .  « 

Price  changes  in  the  food  stocks  I  Ottawa  Power.  Lindsley  “and  it  i"  Assets, 

were  of  moderate  propoi'tion.s,  ex-;  The  annual  report  of  Otuwa  I-  ,  !  Sound  Position .  7 

eept  for  a  decline  of  a  point  in  Can- 1  Light.  Heat  aud  Power  for  1933 ' r  w  Pvec^ident  .f 

adian  Cannes  common  and  of  11^' i.s  e.xected  to  show  bond  interest ,  :  Sun  President  of  _ 

points  in  Weston  comnioD.  The  Jat- 1  earned  over  times  even  includ-  additions  to  plant  '  .  * 

ter  company  is  doubling  the  dividend  iing  exchange"  premium’  thereon.  Di- '  \"J'’n,’!ne'''“^a^spite  |  Discusses  Fi- 

return,  but  Uie  good  news  is  out.  yiUend  on  the  6Vi'F  nreferred  stock  t  ^  V  .'k  el,  I  nancial  Problems .  S 

Dominion  Stores  was  up  -V.  ;  ,vill  be  shown  earned  about  '  cIpittrviith%?oSn‘'for  taxaDoS  '  Vice-president  -  a 

imnnrMn?  a  Comfortable  mar-,  ^jade  ha.s  been  increa.sed  by  $152,645.  j  .  g 


*  ¥  ¥  * 
Ottawa  Power. 


Sound  Position . 

A.  B.  'Wcvjd,  .New  President  of 


point.s,  vvhile  F.  .V.  Burt  lo.'vt  a  point. 
Alberta  Grain  was  off  Hi  points, 
Hike  of  thc  Woods  a  point,  ,'^1.  I.aw- 
rence  Paper  preferred  oif  a  point., 
Enamel  and  Heating  oft  1  and  Coc'.i- 
ahun  and  Cba.s.  Gun!  each  off  ti 
point.  National  Brcwcrie.s  aaiiied 
*2,  Cosgravc  was  uj)  l  aiiadiaii 
Bronze  up  2  poini.-,  Slicrwin.VVil- 
iiains  up  -[.  Gypsum  uj)  !>,.  Domin¬ 
ion  Glass  up  1 ’-2  and  the  [irefcrred 


Operations  during  thc  latter  liabilities  of  $256,176,  leaving  a  net 
months  of  the  year  showed  steadv I  w-orking  capital  of  $1.9iO.,5io,  coin- 


improvement,  as  a  re.sult  of  oper-  pared  with  $1,806,189  at  the  end  of  j  Exchange 


Strenglhcus  Position  .. 
News  oil  Banking,  Money 


up  I  anadian  '  conditions.  These  arc  ex-; '032. 

Slicrwin-VVil- ,  pccted  to  be  more  fully  expres.sedj  ^ 

III  up  !•,.  Domin-  in  inerea.scd  earning  power  during  Fftrd  Will  RcODCn 
ind  the  [irefcrred  'the  first  quarter  of  1934,  when  the|  _  _  ,  ,  ^ jy 


Improvement  in  Junior  Golds 


SLIGHT  EXPANSION 


was  first  made  public. 


up  to  expeetations.  With  regard  to  The  Canadian  Commissioner  of  In 


up  2,  Sicaiiiships  lucfcrrcil  up  1 .  and  ,  company  will  have  greater  benefit: 


General  Stei'I  Wai 


from  the  iii’cn.sivc  expense  rediic-. 


-tockr-  were  easier  on  a  ing  efforts  pur  in’o  effect  hy  the 


mauagenien*. 

An  inierer-iing  feature  in  eoriiice- 
tioD  with  the  rririlico.niing  linan- 
cial  stalemrnr  will  not  oul\  he  Hi 


trengthcni'd  net  easli  poistion,  huC  ^ 


narrower  rnarkei.  i  mauagenien*. 

-  -  !  An  inierer-iing  feature  in  eo 

The  Preniier  On  Hion  with  the  rorilico.niing  I 

r...  •  I  o  ■  ®’"’  stalemrnr  will  not  oul\ 

nnanciai  l  rooiems,  strengthen,  a  nei  easIi  poistion 

,  ~  .  •  !  hy  clian.ges  effected  throil.gh 

(Continued  from  Page  8.)  i  serve  iteni.v  there  wa.s  iicrmiil 

litins.  to  se.  that  w<‘  pay  our  debts  -  considerable  write-off  tliroiigli 
a.-  they  lall  du*'.  Duit  we  renew  our  ;  j.lus  of  item.-;  aiiplicable  lo 
oliligations  withoui  impairing  our  !  years,  and  oDier  sums.  The  i 
'  redii  ;  for  a  nation  s  credit  is  us  ;  is  a  general  .strengthening  ol 
valii.'ihlc  to  the  fiei.uile  ot  the  nation  anee  -sh.  et.  position,  including  1 
a.s  is  Di<‘  .'f.  dit  and  reptiialton  .if  a  ;  ing  up  of  ca-sh  rcsouree.s  an.J 
trian  in  hu.siness  to  his  business.  !  further  .-tien'gthening  of  depi 
That  is  tile  .jldigation  Dial  rests  with  j  tioii  r.'S.r\e. 

Die  g.iverntii.'iit.  That  is  thc  reason  ^  .y  ^ 

I  have  mention. d  these  realities  to  \  v  iVnini  n 

you,  so  tliat  voii  may-  realize  that  i  ”  ''•* 

lierc  are  obligations  that  must  be  met  ! .  ‘Standard  fttatistirs  arc  of  tin 
unless  .voui  .ountrv  defaults.  jinion  tiiat  the  current  check  it 


Maritimes  Branch 

Bureau  Thc  Financial  Times.  j 

.Saint  John.  —  Thc  pic'^-up  on! 
business  c.iuditions  in  the  .Mari-j 
times  is  reflected  in  the  announce-  j 
rnciit  of  the  rtropening  of  the  Mtiri-j 


of  Mining  Section .  41 !  The  loan  totals  as  marie  available  i  riividends,  he  states  that  this  .sub-j®cmc  Pax  for  such  paymeilt.  In 

Bridge  Hiver  Rei'ciinj  i Die  .Montreal  exchauge  follows;  '  jeot  lias  not  yet  hceii  discussed  by  .  order  for  the  taxpayer  to  seeiire 

.,T  ‘  ‘v.-Lcni  .s  i^ncioy  I  I  ..  .,  . . ,  ‘-rha  ..(.in-  such  proof  from  Die  (  iinadiaii  Com 


branch  of  thc 


.M.'itor  Company  of  Canada  here.!  Rroi-'^.j. 


From  B.t;.  Power . 

News  of  Wayside,  Pr.uuicr  and 
ODi*.r  .'Mines  . . . 

(\nga-  Iteeants  on  (  ollaiis.;  of 

Gol'i  .Stocks . 

Briefs  on  Devcloptnenls  of  2i) 

.Mmiifg  c.onipanios . 

A  Siaiistical  Record  of  .Secu- 
I'it}  .Markets . 


serv.;  Items  then-  was  permitted  a  of  four  hranchesj  rp.p.n.i,,,, 

eonstderanle  wnte-nff  Dirongh  sur-;,^^  company,  which  were  closed,  J  ; 

Plu.s  .1,  ,  crus  applicable  10  Prior  I  conditions,  lobe  re-,  \Ve.co,i  a  t.l  Fah  oil^ 

years,  and  oDter  sums.  T  he  re.sult  ^  ,,,e  company  seesj  and  1  a),  on.  Nickel  . 

i.s  a  gmicral  .strengtheiiing  of  hal- ■  josiification  in  once  more  op-i  Invesiors  luilex. 

anee  -sh.  m.  po.sit.ion,  inelmling  build- '  vviDi  th.j  complete  stuff  I  «  'oc  .  4  yioni.  F.m,„ce 

ing  up  Of  cH.sh  rcsotirees  and  the  branch  was  closed.  E'rl r 

fui'th.-r  .-tien'gthening  of  depreeia-  company  .officials  see.  in  reachingDt  ,  id, phone  2-3  j  M„ni.  c.  a  d. 
tioii  r.'S*  ru;.  D, is  decision,  a  distinct  business  up- 1  o  ' ,  ^  ^ ''‘''7 

'-  ¥  ¥  ¥  fyrn  in  ihc.se  provinces.  ir  \  \  '  ,  .s  '  i 

8.  Y.  Opiniiin.s.  Gordon  W,  Barry,  Maritime  scr-|t  •'  n  .  u  Nor.  i  .m 


[  Standard  Statisiirs  are  of  the  op- j  vice  manager  of  thc  rompanj, 
jinion  tliat  the  current  check  in  the  i  again  to  be  !n  rharge  of  the  Saint  |Coii 


l^e  are  .:b;;^[mtr'Ct  must  be  an  excelletU  John  brar^i,  and  ex^^s  fo  have  ron..,. 

paid,  unless  your  country  is  to  be  ! analyze  holdings  and  I  it  in  fu  operation  uoatii  before  the  , 


G.  ''V  I  ,fr 
11. 

In. 

k-.  i  I  i.jif-i 


marked  do'wn'  among  the' defaulters  j  P®''  (securities  likely  to  benefit  end  of  the  month^ _ ,  Jw.,  ;  ^ 

of  the  vorld  It  i.s  a  matter  of  great  !  anticipated  earnings  expansion-  --.i  Y!re  *. 

pride  and  satisfaction  that  thus  far,  spring.  Southern  Csinadsi  PoWCf  .Gunuioof  n.a. 

ihroiigli  all  this  stress  and  strain,  i  The  Fitch  Investors'  Service  be-  lamiaw  Maintainerll  >*'  ’ 

your  country  lias  honored  every  jj^.yc  tliai  new  commitments  in  January  iNCL  mainmuicui 

ohlication  on  her  jiart,  in  the  terms 'sound  enterprises,  if  purchased  on  .  . 

of  the  ohligaiioii  itself.  reactions,  promise  to  yield  a  fair  Net  earnings  of  Southern  Canada  ,  h.ikm|;  . 

- -  i  profit,  both  in  respect  to  capital  ap-  Power  in  January  amounted  *'.32,- :  m.,,  ■ 

I'Fiii.Ti'  UFvi’niN  Iprccuition  and  income  return  over  i  358,  as  compared  with  $123,043  in  |  M.c  i  i-i  ^  -jp 

! the  next  vear.  I.Tanuary  of  Iasi,  year,  a  decrease  of  )  Onim^  jm 

(jcorge  tVeston,  Limited,  has  dou-  '  .  .  o  '$685.  Gross  earnings  for  tbe  mouth  i /^j.J 

bled  the  dividend  rate  on  the  com-  "’®  Brookmire  Econonttc  service  ,-oy.i(5Y^-  $192,074  showed  au  a-.,  \i, ,... 

moil  stock  [consider  that  the  upward  move  m  'jn^r^ase  of  $1,177  over  those  for  Diejl;-;''  iioii.n^a, 

The  special  general  meeting  of  ■ !  corresponding  mouth  of  last  year,  ''*'1 

shareholders  held  in  Toronto  approv- :  advise  clients  to  keep  their  j  ^-biie  operating  expenses  at  $69.71()  Uni.  i-  , 

ed  the  proposed  split  of  two-for-one  i '  •  'fe  in  the  ^  ;  showed  an  increase  of  $5,163.  1 1  h'i  . 

tn  the  common  shares,  and  the  direc- :  Net  earnings  for  the  four  month.;  i  f ,  -i  ; 

tors,  at  a  meeting  following  the  an- '^nring  the  current  wea  .  s  *n  company’s  fiscal  year  ^endeO  .  .,  u,,.,, 

Dual  meeting,  passed  a  resolution  de- ;  with  January  amounted  to  ^$479,5-52,  | 

daring  a  dividend  of  25c  per  share,  Moody’s  Investors  Service  recom-  as  compared  with  $494,815  in  "w  jc 

at  a  rate  of  $1  a  year  on  the  174,136  mend  that  all  securities  be  held  in  corresponding  period  of  the  pre-  , 

shares  which  will  be  outstanding,  j  the  expectation  that  the  adv-ancing  ceding  fiscal  year,  a  decrease  of ,  |  ( 


j  j  Oil 

Ot  t^iw<»  or 

14  PowrII  River 
.  Rit^  C  rjrlknn 
I  0  Ror.'jl  I  r*j  -*t 
'  ^^^r’Arin  VViij,*^ 

*  '^Mi’ipsfin.s  i 

^  r  rwri  . 

-M»*pl  ol  r.iuiaUfi 

Tf»>p  A  Shop  . 

10  Sun  I.,fr  .  .  .  5- 
4  Twin  Ljt.y 
0  ^Vp.^•  I.lcctnc. 

10 

^  Wcston  Co. 

\  ,  V'oofls  Mfu.  . 


^  ;  Oftolx’r  0 .  .  . 
1932 

’  March  i  . 

1 1  I  April  7  .  . 

I  May  . 

.  ^  !  June  2  . 

12  July  7  .  .  . 

j  Aiif^ust  i 
1  .>  I  Septernher  I  . 
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'  the  board  of  ’  dit'cetors.  “The  com-  «uch  proof  from  Die  Canadian  Com 
.S54.'.9i,i4.5l  n  invariable  inilicy  lias  been  to  missiouer  it  is  necessary  for  thc 
2vv73fi«v  I  maintain  a  .strong  cash  position,  "nited  States  stockholder  to  siibtnil. 
22;7.-,8:56i  !  nttd  it  should  he  lioriic  in  mind  Dial  the  time  of  cashing  his  dividend 
l-’?Ma’w'thc  building  operations  in  the  Unit-  coupon,  an  ownership  certificate  on 
i;t;8;T,;v2:t !  ,.,1  siate.s  will  c.xtend  lo  more  than  <’anadiau  form  No.  601.  Only  lu  tht.s 
l.■!,o^n.4.'.4  ,t)()0O0O0’’  tin-  lu'esident  points  tint,  the  <  ftnadian  <  ominissionor 

Ini.'s'ai  ad’ding  that  “several  niillioti  dollars  i«l®nlify  tlie  withheld  Canadian  tax 
la.Hsa.n.iT '  ...ijjijjynal  have  lieen  reiitiired  for  "'•Di  the  specific  recipient  of  ilie 
13,8I7.7(I«  capital,  to  finance  nianu-  «'"'idcnd  in  order  to  furnish  the 

i''«.t0B.0fii  '  facturing  operaDotis,  and  1.0  place  n®®®ssHi'y  individual  rereipC  If 
!a'Sai'?4’l  stocks  of  whiskies  in  various  ware-  not  available  at 

2.86  :2^8 1  houses  rhi'ougl.out  thc  United  United  States  banks,  hey  cat. 

lai.voi  411  ",  V  secured  liy  requesting  Die  satin 

I2,92i.7a:ii  tatatos.  ^  from  the  Company’s  office  or  at  an.' 


ia.7n6.06i  '  faeiuring  operations,  and  l.o  place  necessar.v  'ndivi 
la’STi'tri  stocks  of  whiskies  in  vtiriotis  ware- 

I  liouscs  flii'ougliouf.  the  united  "®‘t' 

I'zi.voiDii  It®  secured  hy  re 


. . .  I2,92i.7a:i'  .  . . . . .  _  _ 

•!"'->'!>,  .  '**®  '’®tin'an.v'K  recent  branch  of  The  Ro.val  Bank  of  Can 

.AuKu'st  at  ;.'!!;!;!!!!!!!!.  itilsijFiai’  twtivitics.  Mr.  Ilttme  states;  *  *’®  ada,  trt  Canada. 

Soptf-mbF*®  30  .  17,085,331)  I  Iriiiporciry  plant  ut  I  cut  in  is  cun-  i\f  %  VT 

Oftobrr  31  . .  1 1 iiMiinc:  its  (Iv'iilv  production  of  6,000  -  *• 

r«';;;o  feuSs!  wine  guiums  of  pure  r.ve  whisky.  f JTf  ‘  xiavch 

1934  and  nlrcadv  some  5,000  barrels  of  ?*od  aftci  tlio  fust  da>  of  Man  li 

January  at  !  Slime  are  ill  Storage.  It  is  planned  1931.  now  Couiimt  .-Sheets  will  Iw 

Till'  l<irr'g''iiiig  figures  do  not  p,,^  aw'ay  for  maturing  purpO'Ses  issued  to  the  holders  of  Bearer  Share 

elude  |r.:iiiu  up  foreign  securities  50%  of  the  produelion  of  Die  Warrants  of  this  (.onitiany,  upon 

but  only  bon  ow  iiigs  of  members  of  -r^s-  Peoria  plant.  <)ne  rack-ware-  surrender  of  the  Nl.  .MBEKl.D 
Die  Moiilreril  Stock  Excliauge  uu at  Peoria,  with  a  capacity  of  TALON  attaclied  to  the  bottom  of  the 
'  anadian  cemitios  and  not  those  barrels,  is  alreadv  completed  Siiare  Warrant.  This  Jahm  should 

of  other  excliaiiges  in  Canada.  Nor,  rc;,dv  for  tt.se,  in  aging  Die  '’®  detached  from  the  share  Mtir- 

do  ihe.v  include  Die  borrowing  of  |  ,n,i  one  of  Die  same  ''an'  Certificate,  and  forwarded  l» 


figures  do  not 


but  only  borrow 


V  '  bond  lioiisos  or  lioiid  affiliates 
“J  I  stock  cxcliangc,  members. 


street.  Toronto,  Ontario. 

- -  .\t  the  earliest  dale  pos.sible  after 

llic  Financial  Times  reaches  a  "i®  r®®®"’' 


l-l  A  Irt  J 

'li'iing  uad  Oil  I 

'Ji'  It  t .  h. 


T  1.  c,  I  IT  -I - - -  earliest  uaie  pos.simc  arier 

Toronto  Stock  Exchange  ,  Unandal  Times  reaches  a  "i®  f®®®"’'  f 

I'^.rnirUi  BarcHu  ri.c  Financial  T.inra,  't'*'®  '"'J  iiivesliiical  secuH-  „bich  DicTalon  is  dctaclied,  witl  I.c 

Toronto. — New  rcgulatioiis  of  Die  tics,  rettirncd  in  cxcliangc  Dicrefoi 

mann^inv'  I  'lnnnitttn-  of  T  u I  on t o , Bv  Order  ol  the  Bojl  d. 


The  dividend  hitherto  has  been  25  movement  will  be  resumed  and  that  $15,263.  Gross  for  the  four-month  , ;';y  ;  iHge  N.  J? ! 

rents  quarterly  on  87,068  shares  out-  higher  levels  will  ultimately  be  period  at  $747,576  showed  a  de-|i,.,,,  i  ;  « j  Wmsdfd  . 

standing.  The  dividend  will  be  paid  reached.  At  the  moment  it  appears  crease  of  $3,604,  w  hile  operatiug  I  ...  9  White  Eagle 

April  1  to  shareholders  of  record  that  the  loarket  might  overreach  it-  expenses  at  $268,024  showed  an  in- 1  w  Mamon  I'jWc  iiargre 
March  22.  self  by  March.  crease  of  $11,569.  ! clid  :  I  Younf  ss. 


iJ  .  12  1  .Smelter  f,r,lr]  . 

1  I  i  5l«*nlev  Gold 
Cofisj..  12  '  Sudbur:/  B'jsin 
.  .  9  j  Tbornpion  Cad. 

d-e  N.  I  4  I  u'ayaicic  Gold 
lions  .  12  j  WenrJiyn 

.  **  'Vin^old  ... 

•  White  Eagle  . 


D, n.xrea,,  rim  V.nancal  T.mr.,  '""I  »l»l®  «"  »'HJ  'Csl  lllCal  SCCUH- 
II  Toronto. — .New  regulations  of  Die  tics. 

M  mituaging  committee  of  'T'uiontO| 

!  I  i  Stock  Exchange  require  "'’"stom  ,  p*«iiirn 

ij|er.s  meiC  to  I®  PRflPIIIETIllllfS 

t  M  of  the  firm  with  which  tbej  do 

1 1  business.  i 

iH  In  future  tl,.,.  customer.-’  nu-u  dividend  NOTICE. 

Ill  will  Ite  noid  .salariei  with  a  bonus..  ^  . 

•  »  xi  ’la  <  1  J  4..  irra,  . I  .xotiv**  is  hcr^^by  given  that  a  :|uar- 

J  .  the  commiUee  h.as  ruled,  inovidttl  (,.^1.,  dividend /of  sixty. five  cents  t65ci 
42  I  thr.  bonus  aud  salary  roillbiuod  do  nor  i»l*are.  and  participation  dividend  of 
’)  not  exceed  33V'  per  cent,  of  Diel '"‘ve  O-nt.  (5<.)  per  shan-  f.as  been  da- 

,  ■>  .  .  .  .  1  •-  '  ebifed  c*ri  ihe  issued  and  oulstannmg  Class 

J  ;  commissi, on  earned  upon  luisim ss,  "v  ,p,,  to.npanv.  payable  on 

[^'Secured  by  him,  cxc!u.sivc  of  bu.si-‘t!rf  roll  da”  oi  M.irct,.  ia/4.  to  share- 

12  !  ness  scoured  from  non-member  I '■"i''*;'''’  of  ,-ecord  at  the  ctnso  of  business 

1,1.,  .  ,.  ..  (1  I  on  the  2lsl  d.sv  of  I  ebrusry,  I'i34 

‘  brokers  or  member  firms  ot  DiiD  ,  ,,  oDcvr-c 


HOLBROOK, 

t-ccretai  )■ 


56  Church  Street. 
Toronto,  Ontario. 


Munro  12  Montreal  Stock  Exchange  or  the! 
s'hann.  12  Montreal  Curb  .viarket”  i 


>ldrr.s  of  ,-«!cord  at  the  close  of  business 
1  the  2lsl  dav  of  I  ebruary,  1934 

J.  \i  SPENCE. 

Secretary. 

Toronto,  i'ebruary  1 2th,  1934. 
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Individual 

Investment 

Requirements 

No  TWO  persona  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require- 
I  ments  of  individual 
j  clients. 

} 

Inquiries  are  invited  at 

our  Branch  nearest  to  yon 

I 

I  A.  E.  AMES  &  CO. 

LIMITED 

Sutfntu  Irtabllshtd  t8B9 

MONTRlAl 

T«r««h9  Vei!t«uy«!  Victorls 
Nsw  Ye»k  LvntfsH.  Eng. 
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At  the  Lookout  | 

THE  MIRAGE  OF 
INFLATION  STILL 
APPEALS  TO  MANY 

Jackson  Dodds  Wiuns  Against 
False  Hopes  of  Prosperity 
by  Miracles 


—  -  -  -  -  -  -  -  -  \ 

Opposing  St.  Lawrence  Waterways  {  INITIAL  UNIT  OF 

- 3^....  - NEWSHAWINIGAN 

Saint  John. — Holding  that  the  St.  |  have  been  placed  on  a  profitable  j  __  s  atm  m  nn  S  T\Tr 
awrence  Deep  Waterwavs  project  j  and  until  the  several  provin-!  Ul  AIUT  IW  DCAnY 

c  i.s  (I,..  _ _ _  _ ,  cial  goveriHiients  have  expressed  I  laniT  1  lU  Itljni/ 1 


RECOVERY  IS  REAL 

business  and  Financial  Leaders 
Confirm  Progress  Made,  But 
Say  Budgets  Must  be  Bcdanced 
For  Real  Prosperity 

opportunity  having  now  been 
provided  to  study  the  develop- 
.  iiieuts  of  19.33  in  perspective,  busi- 
'  ness  and  financial  leaders  nowcon- 
firin  that  the  recovery  recorded  in 
I  the  latter  months  of  the  year  wa.s 
i  broad  and  substantial;  further,  it 
has  been  definitely  ooiilinuetl  into 
:  the  present  year  without  the  sea- 
I  Kon'a!  reaction  usually  noted  riurins 
i  the  first  few  weeks.  There  is.  how- 
!  ever,  growing  appreciation  that  the 
I  burden  of  taxation  borne  by  husi- 
!  ness  concerns  and  individuals  i!;i 
curtailing  the  benefits  of  the  econ- 
!  omic  progress  recorded.  Warnings 


Special  Correepondi-ncr. 

j  Saint  John. — Holding  that  the  St.  |  have  been  placed  on  a  profitable  i 
1  Lawrence  Deep  Waterwavs  project  i  basis,  uud  until  the  several  provin- 1 
as  proposed  in  the  treaty  signed  governments  have  expressed 

,  .  :  then  approval. 

j  July  18th,  ]9aJ,  at  Washington,  is;  p),e  ‘’whereases'’  point  out  the 
I  “economically,  strategically  and.  large  expenditures  involved  during 
!  contitutionally  imsoiiud,'’  the  coiin-j  a  period  of  financial  stress,  the  fur- 
!  cil  of  the  Saint  John  Hoard  of  iher  inipairnient  of  railway  reve- 
Trade  has  pas.sed  a  resolution  — |  mies  which  would  follow,  the  lack 
“That  the  Saint  John  Board  ofi  of  need  for  additional  power  at 
Trade  is  .opposed  to  tlic  liiiificalion  pre.sent  and  the  failure  to  consult 
by  Canada  of  Hie  St.  l.awrence  provincial  governments. 

Deep  Waterway.'-;  Treaty  until  it  Copies  will  be  .sent  to  Premier 
can  be  shown  tlnii  irafiic  volume  Bennett,  -Mr.  King,  and  other  public 
and  power  requii  cmenl s  .jti.stii'y  the  men  as  well  as  to  public  bodies 
undertaking,  and  ttntii  the  railways  and  newspapers, 


ASK  SUPPORT  OF 
COMMON  HOLDERS 
DUKE  PRICE  PLAN 


ciul  governments  have  expressed  1  Unil  I  lU  llUni/ 1  l/Ullli  1  lllVLi  1  Lin  11 

their  approval.’’  '  _  _  i  _ _ _ 

The  whereases  point  out  the  Production  Of "  160,000  Committee  Lends  Support  to 

h-P-  •*  R»PW  BW  Av«l.  Inl.n„So«l  G^p  in  Price 

UiFT*  irnpjiinnent  of  railway  reve-  able  by  May  Bros.  Fight 


DIVIDEND  PROSPECTS 


CALLS  FOR  PROXIES 


Completion  of  New  Plant  Ahead  For  Meeting  on  March  9th  — 
of  Schedule  Provides  Hope  Bondholders’  Committee  Con- 
For  Shareholders  —  Demand  tinues  to  Support  Bowater  In- 
Still  Grows  terests,  and  ^title  Seen 


ra  w  .  •  *  *  •  (  Shawinigan  Water  and  Power  Co  I  The  Price  Brothers  situation  as 

r  Clirtn  M  y\  f  Q  ahead  of  ite  original  schedule  suggested,  is  developing  into  a  test 

•  S  ao  Tn  the  construction  of  the  new^  Raplde  of  strength  between  the  senior  secu- 

1  /*  HJt  * M.  L  Blanc  plant,  word  being  received  at  |  rityholders  of  the  companv  and  the 

HtGI  #  rOOfPm  Tf%ir  iM?\nrd\naTy  creditors  -and  common 

■*  A  in*#  IC tjjat  tije  first  10,000  h  p.  unit  of  I  shareholders.  In  a  statement  made 


Loss  For  the  Year  of  $610,-j 
000  and  Total  is  Now  . 
Over  $1,800,000 

Whole  Scheme  Has  Become 
Much  Involved  as  to  j 
Taxes  and  Titles  j 

’ -  ! 

Wfn.>tiper  Bureau  The  Financte?  Timai.  | 
Winnipeg.  —  Dl.«mal  reading  for  i 


week  that  the  first  10,000  h  p.  unit  of  shareholders.  In  a  statement  made 
the  plant  has  been  brought  into  pro-  public  during  the  past  week,  the 
duction,  and  is  already  operating  at.  eleventh  hour  common  shareholders’ 

Orerprired?  ;prt.src«».  tbe  M.Ire  ta,r  unit,  of  IBs  ; „rt„„k.Rothernier.,  ollf,.  md  Is  |j  H.mlli.n  | 

Antwering  an  tnnuirer  who  v*’  f-  asking  proxies  from  common  share-  ■'  ' 

purchased  the  f'omuion  stock  '160.000  n.p,  fo  the  conipanyp  install-  holders  for  the  special  meotinc:  — — — 
of  this  company  at  2S  and  asks  '  f-  ready  for  produc-  oalled  by  the  trustce-in-bankniptev  ^ 

if  a  swutch  would  be  justified  ...  a  i  *1''^  ’’’  Quebec  on  March  9th  Dpi  I  TDI  IlDANIf 

at  today’s  mnrkff  for  the  issue,  <;«,n^n?her  ”th^t  inext.  The  ordinary  creditors,  a.s  re-  DJjLIiI  1  LtLLl  Ullu 

the  future  outlook  for  the  sec-  uv!  was  go-  presented  bv  the  trustee,  have  al-  .  .v  . 

unity  is  reviewed  in  the  Hints  l^fonment  Vt'^  of*  support  to  this  HFAn  I  AAITQ  DAD 

'  ?3  finals  that  the  first  tw^iSue  S  the"  f  ,On  the  other  hand,  the  bond-  nEAU  LUUlVO  fUK 

,  plant  would  be  completed  by  May  1st.  Protective  committee  con- ,  IHilDD  AUCH  Vri  11 

The  possibilities  for  a  re-  ^nd  the  full  160.000  h.p-  in  produc-  J"  '^'iPPort  of  the  Bowa- :  IMp|fl)YI<ll  V  U  AV 

cumptioD  of  the  $1  -  dividend  jjy  year.  It  wMl!  tcr.s  offfr,  and  it  appe.ars  likely  that  ^  Ilfll  ll\r  f  L,lf  I  Lfflll 

on  the  .stock  at  a  r-oiuparatlve-  U,(,  therefore,  that  constnirtion  i'*’®  Preferred  .shareholders  will  also,  — - 

ly  early  date  and  the  claims  of  ,  program  has  been  W'ell  ahead  of  orj-  i;  ''  ing  in  behind  the  Bowater  group  |  Toll  Rev€nii<i,s  Rimnine  Abeac 
common  shareholders  fiw  back  Iginal  expectations  It  was  pointed  event  of  a  test  of  strenmh  '  -jf  1932  anri  rnnnerhnn.i 

dividends  are  factors  in  the  {out  by  President  Julian  C,  Biiiith  in  i  The  common  shareholders’  proteo  '■  RaJno-  M-.; -»•  ;  «I 

niarket  potentialities  for  the  .submitting  the  annual  report  of  the! live  (Jammittee.  in  its  .statement,  ro  -  Being  Pliuttbuned 

company  to  the  recent  annual  meet- {views  the  course  of  negotiations  and  e-vz-u 

- line  of  shareholders  that.  ?r  b'apide|the  various  offers  that  have  been  ,  olG  ^■..ACHAr'IGE  SAVliNG 

«  f  i-wf  a  mti*i  I  Blanc,  the  dam.  power  house,  and!  made  by  the  two  competing  rroupr- :  - — — 

MhU/  i'll  Ml  AM|  'other  permanent  works  are  completed  ;  .ind  reaches  the  conclusion  that  the;  Reasonable  assurance  that  ih'- 

IlLlff  Va  !•  U*  I  Lilli  1  '  for  6  units  of  40,000  h.p.  each.  Thusipuj^g  Price-Boaverbrook-Rothermerc  ' drain  on  the  rurplus  of  the  Bell 

nitATTTET  ri  a  tititt  ne'W  plant  will  ultimately  he  ;  offer  is  the  most  .attractive  from  the  'Teienhnno  Cn  ..r  r-...,  i 

\lflllilfX  hAITh  IW  '  capable  of  producing  240.000  h,p.  '  point  of  view  of  the  itinior  ‘.eriirUv  - i  .  ^  ^ reccut 

Mlll/TfU  rAljn  III  I  With  the  completion  of  the  first  4 ’holder  The  statement  savs' in  p-irf  I 

a  a  lu^tts  of  the  new  plant,  which  is  lo-i  .sta  ement  sa>s  in  p.irl  |  rcMiIt  of  the  upturn  in  biisine.ss  thm 

Pfll  P  ANA  PAPDP  icated  on  the  St.  Maurice  River,  115  I,.  'V  ''’“^se.stion  of  a  number  of  has  developed  was  e.vpressed  h' 
I  Mui  iillM  Till  LI*  I  miles  north  of  Shawlnigan  Falls,  tbel*'^^  laiger  shareholder.^  a  protective  ,  president  C.  F.  Slsc  .st  the  annual 

_  company  will  have  a  tot.al  installed  ■  the  common  share- ;  nujeting  of  the  conipany  held  in 

Cns,  P....  'capacity  at  it:-  o’lv-n  plants  of  809.200  |  Pne^e  Brothers  &  Comp’dn>  'Montreal  on  Thursday  of  this  week 

inaustry  V-niet  Market  rw  rro-  p  ;  Limited  (in  bankruptcy)  was  formci  i  in  discussing  the  outlook  for  the 


Investing  ? 

Consult  U3  before  you 
place  your  funds.  VVe 
shall  be  glad  to  help  and 
advise  you.  Write  us 
for  an  opinion  upon  the 
spcurit)e.s  you  are  hold- 


KfLEOD.\5UNG. 

Weir&Co 

UMITfD 

.•\ldred  Building,  Montreal 
!  Tdephorf:  Harbour  S276 
j  Toronto  Ottawa  London  Hamilton 


are  given  that  hopes  for  penimn-  ^lanuobans  was  furnished  by  the  i 
ent  prosperity  are  likely  to  prove  ; 

disappointing  unless  budgets  are  ^iations,  now  under  adminisiration. ! 
balanced.  A  note  ot  caution  is  ^j.,nitoPa  Fanu  Loans  Asso  i 

sounded  on  behalf  of  the  banking  ^ 

community  by  Jackson  Dodds,  pre-  sustained  a  net  lo.ss  of  ?, 619.700  for  j 


plant  would  be  completed  by  May  1st.  i 


protective  commltteo  con- 


BELL  TELEPONE 
HEAD  LOOKS  FOR 
IMPROVED  YEAR 


sident  of  the  Canadian  Bankers’ 


the  12  month  period  ending  >pril 


Bonds 

Stocks 


i  MILNER.  Ross  &CO. 

[  Tef^nto  Sttek  Erchcngtt) 

!  4S0  B.AY  STRBKT 

I  TORONTO 

I  Telephone;  WAvatlsy  1701 

WALKERffiTS  BIG 
REVENUES  IN  U.S. 

Considerable  Elarning  Pow-er 
Already  Established  From 
Operations  in  Illinoi.s 

ieftito  Bureau  tlia  FlMincia!  ti»M.  I 


j  Aspociatiop,  against  the  mirage  of  j 

1  inflation  as  the  way  out  of  our  fi-  ’q^  't^e  latter  date  the  7::  rural  { 
j  nancial  difficulties.  Mr.  Dodds,  pj-g^lt  societies  were  shown  to  have  , 
j  ■who  contributes  a  feature  article  to  outstanding  accounts  of  ^ 1. 030, 209.  ' 
I  this  Review  and  Outlook  issue  of  new  loans  have  been  mad.’  by  the  ! 
I  The  Financial  Times,  sees  a  dan-  societies  since  193o,  which  fact  is  i 
j  ger  in  that  so  many  people  still  accepted  to  me.Tn  that  the  Bracken  { 
have  confidence  in  miracles  such  government  is  reconciled  to  winding! 
as  the  proposal  to  create  millions  np  w’hole  much  tonte.l  scheme,  i 
for  public  works  by  the  reduction  Collections  for  the  vear  totalled  , 
of  the  proportion  of  the  gold  cover-  $15,789.  of  tins  amount  was  . 

age  of  the  Dominion  note  issue  to  25  for  principal,  arid  t^8.79j  foi’  iriferest.  j 
per  cent.  Mr.  Dodds  deals  with  the  xhe  payments  were  ic;  .-.  than  j 

proposal  with  care  and  length,  and  tjjg  previous  vea  r.  ,'vllowaiices  of  I 
his  arguments  in  exploding  the  the-  $2,756  princip.al  and  interest  ; 

ories  of  those  who  have  placed  were  made  during  tor-  year  uuder ! 

their  hopes  on  this  scheme  should  tjjg  plan  whereby  bnrron  er;  were  j 

be  studied  carefully  from  the  stand-  promised  a  credit  <.t  -81  3n  for  every 
point  .of  the  business  and  financial  dollar  paid  after  May  I.  1932.  { 

j  situation  as  well  as  the  public  In-  The  .societies  wer-j  plaicl  in  re- ' 


land  the  full  160,000  h.p.  in  produc-  -'tPPort  of  the  Bowa-:  |IW|HKI|yi<li  Y|4AI{ 

jtion  by  the  fall  ot  the  year.  It  will  offer,  and  it  .appe.ars  likely  that  ■  f  *-1/  I  Linil 

hr-  seen,  therefore,  that  conErnirtion  : preferred  shareholders  will  also,  — - — — 

I  program  has  been  well  ahead  of  orj- i ; behind  the  Bowater  group  |  Toll  Rev€nii<i,s  Rimnine  AbeaeJ 
{ginal  expectations  It  was  pointed  ’he  event  of  a  test  of  strenrrfh  ;  ^  1932  anrl  ronneefaons 

lout  by  President  Julian  C,  Biiiith  in  |  The  common  shareholders’  protec  .  RpJntr  M-.; -t- J  <»  I 

{submitting  the  annual  report  of  flic  Mive  Committee,  in  its  .statement,  rc  -  oeing  i. iiur.liL.netl 

company  to  the  recent  ann-ual  nieef-  {view.s  the  course  of  negotiations  and  tr-vz-'u 

line  of  shareholders  t.bat.  ?r  b'apidelthe  various  offers  that  have  been,  olG  I'.ACHAr'IGE  SAVING 

I  Blanc,  the  dam.  power  house,  and  I  made  by  the  two  competing  rroups  :  - — — 

'other  permanent  works  are  completed  ;  .-ind  reaches  the  conclusion  that  the;  Reasonable  assurance  th.at  ih'- 

■  for  6  units  of  40,000  h.p.  each.  Thus  ,  prjee.ueaverbrook-Rothermerc  ' drain  on  the  rurplus  of  the  Bel! 

.the  new  plant  will  ultimately  he;  offer  is  the  most  attractive  from  the  '  TcioTihr>no  nr,  r.r  r-  i 

I  capable  of  producing  240.000  h,p.  :  p,„nt  of  view  of  the  iunior  '-ec  iritv-  i  ^o.  of  Canada  in  reccut 

I  With  the  completion  of  the  first  4  I  holder  The  statement  savs'in  ran-  1  P*’  che..'ked  this  ve.ar  as  .i 

{units  of  the  new  plant,  v  hich  is  lo- j  ,,  '  {result  of  the  upturn  in  biisine.ss  thai 

icated  on  the  St.  Maurice  Rii-er,  115  L,.  ’Y  ''^“^sestion  of  a  number  of  has  developed  was  e.vpre.ssed  by 
|miles  north  of  Shawlnigan  Falli^.  laigpr  pliareholders  a  protective  ,  president  C.  F.  SIpc  at  llie  annual 

company  will  have  a  total  installed  '  the  common  share- ;  meeting  of  the  comranj'  held  in 


jectfd  Alkali-Chlorine  Plant 
al  Cornwall 


;  of  hydraulic  power  Tn  addition.  January  SOth.  1934,  consisting  of  company  during  the  current  year. 
Shawinlgan  takes  from  other  roni-  tollowing:— E,  R.  Decary,  presi-  .Mr.  Sise  said  in  hi.“’ .address  to  share- 
panics,  under  contract,  a  further  jit'e  Qnarantoc  Afc  Trust  Cor-  holders: — “I  feel  reasonably  safe  in 

lit), 009  h.p,  bringing  its  aggregate  poratinn,  Montreal;  R.  P.  Kernan.  saying  that  the  general  business  out- 

!  power  Tcsources  to  almost  1,000,000  president  Donuacona  Paper  Com-  looks  is  encouraginc.  This  is  retlcct- 

;h.p  n«any  Limited  of  Quebec;  A.  Oowan,  cd  in  the  telephone  business  to  the 

:  The  rapid  progress  on  this  new  C.A .  of  Riddell,  Stead.  Grabhm  &  extent  that  during  the  past  two 


Confidence  on  the  part  of  direc-  ^’P  bringing  its  aggregate  porafinn,  Montreal;  R.  P.  Kernan.  saying  that  the  general  busmei 

ir<s  of  Can’iriian  Industries  Limit- 1 'csources  to  almost  1,000,000  president  Donu.icona  Paper  Com-  looks  is  enconraginc.  This  is  i 
)rs  of  Canadian  Indust  ies  Limit  Quebec;  A.  Oowan.  cd  in  the  telephone  business 


situation  as  well  as  the  public  In-  The  .societies  were  place'l  in  re- '  the  most  powerful  iiuJus-!  rapid  progress  on  this  new  C.A.  of  Riddell,  Stead.  Grabhm  &  |  extent  that  during  the  past  two 

teresf.  Mr.  Dodds  explains  frank-  ceivershlp  by  last  w  iijter’.s  legisla- !  organisations  111  the  Domm-  development  open.s  up  possibilities  of  Hutchison,  Montreal;  N.  H.  Macau- j  months  we  have  reached  a  point  at 

ly  that  so  far  as  the  banks  arc  con-  tion,  aud  John  My  lie.  former  admin-  '  mterests  in  thc-ijin  upward  revision  of  the  dividend  on  lay.  of  Hanson.s  &  Macaulay,  Mont-  'which  insfalltitlons  of  new  services 

cerned,  if  the  plan  worked  out  as  istrator  of  a  nuiiibcr  of  them,  was  i  chemical,  paint  andvar-  ithe  company’s  capital  stock  liefore  real:  Hugh  Mackay,  vice-president  of  1  practically  offset  cancellations.  This 

those  sponsoring  it  hopod,  their  named  receiver  to  liipiidate  the  !  nisb.  cellophane,  and  other  fields,  j  the  end  of  this  year  For  the  year  the  Canadian  Lumbermen's  Assorla- I  condition  Is  in  m.arked  contrast  to 
profits  would  increase  rather  than  assets  under  supervision  of  the  prov-  :  m  ihe  future  of  the  pulp  aud  paper  1933.  Shawinigan  leporfei  net  earn  tion,  Montreal;  .and  W.  C.  Bitfield,  i  those  under  which  we  recorded  sub- 


those  spousoring  it  hop^d,  their  named  receiver  to  liipiidate  the 
profits  would  increase  rather  than  assets  under  supervision  of  the  prov- 
suffer.  But  bankers  realize  the  incial  treasurer, 
evihs  which  follow  inflation  of  this  Pami  Loans  Association, 

type,  when,  as  has  been  .shown  by  _.  ,,  t  „„  v  „ 

‘  _ _ .’ _  _ _  The  .Manitoba  Jarm  Loans  Asso- 


the  experiences  of  Germany  and 
I’Yanco  the  savings  of  lifetimes  are 


ciation’s  expenses  for  the  year  were 


J  laucu  luc  Bdviiiss  S’l  Ziict.mco  ai  c  jinaqiao  Ncarlv  half  r.f  it  S479  -  “R"  aiKiiu-ciiiui  iiic  ijioui 

Wiped  out  and  the  misery  of  those  Sf  Vepresented  a  sum  written  ctft  '  ‘'®^™nv?m’iroU’ 

who  hack  savings  IS  even  worse.  investments  of  depreciated  value.  ^PProximateb 


Business  Leaders  Another  $357,013  was  taken  lo  pay  ;  1  l-PR  RURront  dividend  rate  on  the  stock  !  p  ^vaVanuoiiited  Vrirstec-Vn-h^i^ink-^ ' 

Review  the  Situation  interest  on  debentures.  The  other  rhe  pli'-ut.  which  is  being  estab-|of  50  rents  a  share.  fu  view  of  ihojrupicv  of  the  bankrupt  companv  on  exceeded  it  during  the  last 

,  '  items  of  expenses  included  $74,062  i  lished  tor  the  manufacture, of  chlo-  f{,f.t  tjjp  (jiy.  developmcnf  -iQg-g' ni„i  .,iiirp  th-'ii  time  i  "  is  runninc 

The  part  w'hich  the  Ottawa  agree-  for  rpaj  estate-  carrying  charges;  '  rine  and  caustic  soda,  wull.-he  the  at  R.apidc  Blanc  w.as  undertaken  !  .-‘  /p'lp'iYioW^  hrivp  W  R''  ”  5R’'*’ 

ments  have  played  in  Canada’s  in-  $52,215  in  bonuses  allowed  fori  second  of  its  kind  in  the  C.I.L  sys-  without  resort  to  financing,  either  in  i  fp  hi,,,' with"  a  taew  to  brin-inc 

dustrial  recovery  are  emphasized  by  payment  of  arrears,  general  and  tcm.  the  other  plant  being  located  the  shape  of  bonds  or  .stock,  it  w.as  ,  bunkruntev  nroccedings  to*^  01  '  Referring  to  the  liquidation  of  thr 

Major  L.  L.  Antbes,  president  ot  the  administration  .expenses,  $74,789;  :  at  Sandwich,  (jntano.  The  chief  to  be  assumod  that  no  action  .''■O’-'':' >  end.  ‘  ^  I  loans  frrmi  the  American  Telcphoue 


:in  ihe  future  of  tbe  pulp  aud  paper  M933.  Shawinigan  leporfei  -pet  cariv  tion,  Montreal;  .and  W.  C.  Bitfield,  |  those  under  which  wo  recorded  sub- 
'  industry  in  this  country,  is  indl-!iuss  or  its  stock  equivalent  to  .8.5  president  W.  1".  Bitfield  &  Company,  j  stantia I  lossc.s  in  stations  up  to  the 
cated  by  thr  announcement  ot'<-’Ri'4»  «■  share,  despite  a  cha'nge  in  Lirniied,  Montreal.  { end  of  Augu.st  last,  Specifically  our 

plau.s  for  the  entertainment  of  paper  I  ^^e  method  ot  presenting  the  ac-  “Since  its  formation  the  committee  i  los.sos  for  the  first  eight  months  of 
plans  for  the  establishnieni  of  al  J-’®''**’-®  effect  of  rediir-  ha.s  been  engaged  in  looking  lulo  the  1 1933  were  11,.5:?.5  whereas  in  the  last 

uew'  alkali-chlorine  plant  at  Corn-j'”K  carning.s  in  comparison  with  company's  position  and  watching  the  1  four  months  they  were  onlv  294. 

wall,  Ontario,  at  au  estimated  cost '  and  after  a  special  ap- : developments  in  conucction  tlierewith  |  our  toll  revenue  which  had  been 

$1 .200.0(>0.  current  dividend  rate  on  the  stork  I  ,•  /  nonourapio  uoraon  vt  bcor„  ;  ^.,oua  year  approached  the  1932  level 

The  pliuit.  which  is  being  estab-|of  50  rents  a  share.  In  view  of  the  j  r.mt'nv' m  exceeded  it  during  the  last 


;(  .A.,  was  appointed  trustec.-in-bank-  ;,uj  even  cxeoeded  it  during  the  last 
I  riipicy  of  the  bankrupt  company  on  ,hree  mouths,  and  bidav  it  is  runniti;: 
April  2Cth.  1933,  and  .since  that  time  |  f;„h,  tantially  in  «>xcess  ot  a  vear 
four  propositions  have  been  submit-  ‘a"o. ' 
ted  tri  him  with  a  ta’ew  to  bringing;  .  .t  1  • , 


feranto  Bureau  Tha  Fiivancia!  tiaea.  Canadian  Manufacturers’  Assocla-  and  $2,032  writt(\  oft  fixed  assets. 
Toronto.  —  The  stock  of  Hiram  tion,  in  his  survey  of  recent  devel-  jlie  income  for  Ihe  year  was  con- 
■''Talker-Gooderbam  &  Worts  has  ad-  opuients  in  the  field  ot  industry,  fined  to  two  items,  .$400,3*0  for  earu- 
vanced  during  the  past  week,  on  Clarke,  secretary  of  the  ed  interest  and  $294  commissions, 

aeavy  buyftig  against  a  generally  Canadian  Chamber  of  Commerce,  The  association  showed  a  total  net 
heavy  tone  in  the  distillery  group  ‘  contributes  a  review  in  which  he  loss  at  April  30,  1933.  of  $1,867,082. 

Interest  in  this  issue  is  attrihmed  chambers  efforts  to  This  includes  the  $610,700  loss  of 

on  the  Street  here  to  the  large  rev-  about  more  healthy  conditions  the  past  year,  now  transferred  lo  the 

‘■nues  already  established  by  the  1111-  account. 

nois  subsidiary,  which  is  producing  ^ell.  Deputy  Ministei  of  Mines,  tells  The  assets  as  rcjii’esenicd  morl- 


mai’ket  for  the  products  of  thenew  be  taken  on  the  dividend  until  such  =;,,n,pmher  ia=;t  an  r-reeri.rn;  * 

plant  is  derived  from  ,’Utered  into  between he  hoim- I 

paper  industry,  and  an  official  of ^10  company  deiivmg  the  afldu10n.1I  nroteetive  commiit..  ami- 

Hie  company  stated  to  The  ^nan- 1  ro^ue  froa,  its  inena.^ 


nues  already  established  by  the  nil-  rtnl  ai  dividend  under  consideration  has  *ap- ' received  by  assetiHnL 

ois  subsidiary,  whicli  is  producing  6^1.  Deputy  Mini.’btei  of  Mines,  tells  The  assets  as  rciirescincd  bf  moi  l-  -p|jp  plant,  the  site  for  which  p^,.pjj(]y  pegu  brought  nearer.  ;  hondliolders  but  up  lo  dale  this 
nd  at  the  same  time  handling  and  p*-.  developmeni  of  Canada  s  gages  and  agreement-;  receivable  at  (.oiisists  of  28  acres  fronting  on  the  j,,  jpg  j  agiecnient  has  not  been  stibinittcO 

istributing  imports  of  spirits  im-  minerals,  particularly  gold,  is  do-  (Continued  011  I’ago  4$  Montreal  highway  and  adjoining  j  pPeet  of  Shawlnigan  indicated  a  fa  v- 1  (Continued  on  Page  :l.l 


distributing  imports  of  spirits  im¬ 
ported  from  the  Canadian  plants. 

Hiram  Walker  and  Sons,  Inc.,  the 
U.  S.  subsidiary,  has  to  date  been 
operating  with  a  temporary  plant. 


ing  in  tbe  creation  of  national 
wealth.  H.  E.  Sellers,  president  ot 
the  Winnipeg.  Grain  Exchange, 
deals  w'ith  tbe  wheat  situation. 


and  when  the  new  and  up-to-d.aie  1 '(Riding  industrialists  who  have  re- 
iistillery  goes  into  full  production  !  viewed  conditions  In  their  various 
•  his  year,  it  is  expected  that  revmi-  fields  include  Arthur  Hewitt,  vice- 
ues  to  the  parent  company  in  C.an- j  president.  Consumers’  Gas  Company 
ada  from  this  source  will  be  on  a  i  of  Toronto;  A.  O.  Dawson,  prosi- 


very  substantially  larger  scale. 


(Continued  on  Page  6) 


BETIlIt  RESUITS 

FAHOIIS  PIAVERS  l=~=::=.f="7»^  AHEAD  WIIH  NEW 

INCHRRENiyEAR|S‘^:j===3~Hf,.:S“S:“^  PIANT  FOR  AHNES 

_  -  ^  i  '  “Vl  ivL-i  Hie  companv-s  owm  al-  917  'md  prepaid  Charges  of  $262..577.i  _  ^  .,iluiilc.i.,ii  appropriation  of  *33 

Earnings  For  1933  lo  Show  Lit-:  jepoejt.s  at  Sandwich,  while  an  indicating  net  working  capital  of  $2,- i  ContracLs  Awarded  For  Clear-  l^i  nvo'  vc’irs^ 

tie  Change  From  Preceding  {  aOTcmt  for  the  supply  of  the  552,“.^-  ,  ^  ^  :  |nw  Way  For  Uncs;  Tenders  i  ^  f  .  J  a  Ts 

Year  '  la-ge  ouanti'ies  of  water  required  With  pulp  and  paper  activity  stilL  in„  way  ror  uincs,  lenaers  ^  i/r.in;  have  been  rediiced  b; 

^  ^  fhe^proccs''  has  been  concluded  f'^P-mding  and  other  indiistrios  con- ,’  A.sked  For  Machinery  i  369.0(  0  during  the  year  and  a 

„  G.~Tr  I  f-™.,  i  „.(i..  (hi  nitv-"  rrrrnwHt  linuing  to  enjoy  increased  operations.  1  - -  ;  thcr  subriantia!  reduction  is 

Toronto  Bureau  Thf  l  .n.mcial  fime*  ,  with  (he  Clt>  of  Cornwal Afurt.aer  growth  ip  dcman-d  for  j  Vancouve.  flmeau  The  Financial  Times.  ;  cipated  during  19.34.  Cntil 


Howard  Smith  Bapfir  Mills  in  Corn-iorable  cash  position  The  company  — — - 

wall,  will  ho  favorably  located  with  |  had  no  bank  loans  and  had  payables  i  ft  n/\1TrnB>  nAvni/a 

regard  to  tran.“fvu’tatioii  facilities, |  of  only  $2,680,719,  against  which  it  |<  I  MII^UhIc  |_|I|M| 

havjng  available  the  C.P.R..  Can- i  had  cash  of  $1,468,947  and  call  loans  !  1  V  f  f  L»ll  UVrlilU 

adian  National,  and  .New  York  Cen-jand  short  term  investments  of  31.-:  I  f  tfa  t  TV  1171*1*11  LTl^li; 
tral  railroad  lines,  in  addition  to|  978.506.  In  other  words,  cash  as-!  A  Hr  A II  Wl  I  H  IMH  Vl 
the  St.  Lawo’cnee  river  route.  Salt,! sets  of  $3,447,453  -woro  almost  $770,-;  nULiTll/  flllll  IIL4  ff 
:  which  is  He.;  principal  raw  material;  000  m  e\ce.ss  of  total  current  lia- 1  i>|  A  W  PAR  -IfflLTP 

I  used  m  the  mumifac.turc  of  chlo-  bilitics.  In  addition,  the  b,ilaiice :  pi  A  li  I  rllK  lllllMr 
!  rine  anci  l  austic  soda,  will  bo  de-  f-heet  showed  leceivables  of  $1,823,-'  ’*  *  A  VAl  ITIIIILa 

1  rived  from  llie  company's  own  al-  947  and  prepaid  charges  of  $262. .377,  '<  - 


!  fr  Telegraph  Co.,  whieb  bad  been 
I  made  10  the  total  of  $12. 243.00')  r'l 
rnecl  Ihe  exchange,  problem  in  tlir 
.‘-I'rviciiig  (.if  the  company’s  fundci 
:dobt  111  I',  H.  funds  (iurin.c  tin’  loir; 
!  period  when  there  was  a  sub.-'tanria! 
premium  on  the  F.  .S.  dollar  in  Caii- 
iulii.  tiu  pre.sideiil  fiointed  out  itiai. 
with  an  iivcmge  premium  of  oril’'’ 
■'.Sl'.'r  p.aid  bv  Hell  Telephone  iirniei 
'the  arrau.cemeMi,  tlic’c  hed  been  an 
,  iridicated  --.’ivlii';  I"  ilie  company  <i! 
.ihoiit  .$9tiii,oO''.  Ill  Ibis  connection 
\li.  Si.se-  -  sii!  Ill  pan. — "tYheii  cor- 
poniHon  boinl.-.  are  ;old  al  :i  discoulU 
.11  Hie  custom  11  amortize  the  dis- 
0  "11111  o’.er  tiie  hie  .if  the  bond.  It- 
,  ieni  been  oui  inu  niion  to  amortize 
lie  prcniiuni  011  I’.  .6  funds  over  a 
:f'<’'’iod  of  five  vear:-.  Vmi  ■will  note, 
hov-'-'cr,  dial  W’c  are  char.ging  it  all 
1"  rurplus  this  year,  involving  au 
.  jilijiiloieii  approprumon  of  $335,135- 
on  aiidition  t"  the  $500,000  appro- 


Depreciated  Bonds 

ZBZ  senioE  «bKgatioD(  ot  a  number  of 
industrial  corporations  are  today  selling  at  prices 
substantiaUy  belo’iv  par,  due  to  reduced  earnings 
over  the  past  few  years  experienced  by  these 
companies, 

Nevertheless,  interest  payments  have  been 
met  and  paid  regularly,  and  with  improving  busi¬ 
ness  conditions,  should  be  maintained . . .  in  which 
case  improvement  in  the  price  of  these  bonds  may 
reasonably  be  eipected- 

At  current  low  prices,  the  income  return 
®n  these  depreciated  bonds  is  generous, 

Wm  \hMll  b»  glad  to  furnish  dstmils  sj 
such  isttsss  upon  raqiissU 

Nesbitt,  Thomson 

snd  Company  Limited 

S5S  St-  JasKoa  Street  Weat^  Montreal,  Qae- 

% 

JBrtsichse  in  all  tho  principal  cities  af  Canada 


Toronto  Bureau  Thr  I'in.ar.oial  fimes  I  with  (ho  city  of  Cornwal' 

Toronto. — Piini'.'Ub  Blaycrf  t.  ari-|  — -  ^ 

adian  Corporati'm  H  is  cxpcr.lcil,!  roBR  1;NG1NEL1MN(7  (ItNTRACT. 


S’cawiiiigrti  power  production 


mg  .Tay  i  icnacrs  have  boon  rcducod  by  $3.- 

Asked  For  Machinery  i36:).0(’0  riuriug  the  year  and  a  fur- 

- -  ;  thcr  subriantiiil  reduction  ia  anti- 

ani'.oiive,  niiieuu  The  Financial  Times.  ;  cipatcd  'Inrillg  I;i34.  Cntil  the 
Vancoijvct.  — -B.  C.  Electric  Rail-j  grc'W’ii  in  biK-,irn’;;s  has  absorbed  the 


will  show  operatin;;  -’csu'i.-'  tor  limj 
yeag  ended  Dec.  iiuicc  3l6t,  1933.; 
not  differing  matcii.Hly  tiom  iho.sc- 
of  1932.  The  coanwp.v  cmilii.  'the! 
Financial  Times  1;-  informed,  how- 1 
every,  show.  If  >t  ’^•>  lici-ircd.  earn-; 
ings  from  la.st  yc.i.’’  -  cpciafioas  on. 
a  higher  scale.  ' 

The  experience  of  nuiious  Play-| 
ers  last  year  folio’wed  very  closely ' 
that  of  industry  generally.  The  first: 
five  months’  busiref-s  was  bad,  foi-- 
lowed  by  seven  months  of  gradual- j 
ly  increasing  business,  this  tn-i 
creasing  trend  havm.g  continued  in-; 
to  the  current  veai’.  The  company; 
has  been  showing  more  Briush ; 

I  films,  and  this  ims  strengthened  its  i 
hold  on  the  nublic  Fine  British 
films,  with  the  better  class  Ameri¬ 
can  productions  distributed  in  its 
chain  of  theatres,  gives  pnomisa, 
with  the  general  recovery  in  econ¬ 
omic  conditions,  of  appreciably  lar¬ 
ger  earnings  for  1934  As  there  are 
no  preferred  shares,  such  earnings 
■would  apply  to  the  common  stock. 

In  1932  profits  were  $1,543,703,  toj 
which  was  added  other  inc-ome  nf, 
$44,127,  making  a  total  of  $1,587,- 
830.  Depreciation  absorbed  $786,983; 
interest  $628,071.  exchange  $49,791  { 
(Canadian  funds  are  now  close  to| 
par)  and  provision  for  continged-l 
cies  $100,000,  leaving  net  profits  to 
surplus  of  $21,984.  Current  asests 
stood  at  $1,598,285  against  current 
I  liabilities  .of  $544,311.  | 

Index  on  Back  Page. 


.’pciatKins  on: 


to  he  expected.  The.  miuli  |  way  h.a.s  awarded  the  contract  forigrcatei  iiari  of  the  spare  facilities 


this  yetir. 


Il.'ilifax,  .\.S.  —  The  contract  for  improved  conditions  in  the  n.sbestns  j  clearing  a  forty  mile  strip  prepara-  iiow  av.'nlaliie  there  will  be  no  large 
leti.s  on  the  Halifax  Harbor  Com- j  if  dusHT  'u  the  Thetford  Mine.s  re- {  tory  to  laying  transmission  lines  tolcapit.a)  expendllure;s  requiring  new 
lission  Pier  1>.  hns  been  awarded  to  1  g'ion  ari'S  ilie  improvemcni  in  opera- 1  the  Bridge  River  mines,  and  within  |  financui:’.  ’ 

10  UoUb  Engineering  Co.  of  .Am-  lions  of  i.io  company  s  own  chemical  a  few  weeks  this  work  will  be  well'  —  . . — - 

erst.  .\.S..  and  the  J.  V.  'Tiniming  siibsidi.tncs  at  Shawinigaii  Falls  are  unjer  way.  rxxrn  a 

aniifnrtui’iug  Co.  of  New  (/.asgow.  'aildifional  factor.s  in  Hie  >»u-look  ioi  ,  company  is  calling  for  tcn-jDlL  F*PAni\lllnI 

I  ^j,e  steel  penstock  and  two .  Dl\3  LA!  fillulvl* 

- I  vertico!  screw;  imnollers  which  will!  rtro  tt.  namw%w 

; ’oe  used  in  connection  with  the!  rilK  TmH  I  T  KN 

I  Bridge  River  project.  Intake  canal'  1  "a%  UlflUla  1 -UliLil 

i  will  also  have  to  be  excavated  andj  - - - 

A  Conservative  Investment 

To  yield  4.30%  ‘  ’  '  "Pe,  Cent 

length  and  construction  will  in-l  ' 

1  volvo  about  230.000  pounds-  of  steel  j  The  wide  t^dvance  in  the  inarkeT 


A  Conservative  Investment 
To  yield  4»50% 


•The  wide  advance  in  the  marker 


ProviMce  of  Ontario 

Bofi'is  due  January  16th,  !?49 
Denominauens :  $100,  $500  and  $1000 

Price:  !00  and  interestc 
To  yield  4.50% 


Descripn've  Hst  of  other  attrach'.’s  bonds 
will  be  gladly  forwarded  upon  isquest. 


W oodj,  Gundy  &  Company 
Lsis&lted 


eller  pumps  will  for  Consolidated  Mining  and  Smelt- 


:  each  have  -a  capacity  of  about  10,-  i^S  Co  ot  i.anada  s  shares  during 
!  000  gallons  per  minute  fhe  past  tveek  'nas  apparently  been 

Specifications  and  contracts  for  based  largely  upon  the  substantia 
Tjansmission  line  are  about  com-  gro’wth  in  me  receipts  at  the  com- 
i  pleted.  The  -contract  involves  the  pany's  smelter  d'tring  tae  current 
'  building  ci  about  40  miles  of  60,0001  to  <tate 
volt  line  using  aluminum  steel  corej  From  Januar-y  1st.  to  Fe'oruar'- 

conductor  Local  pine  and  fir  will  14th  ore  receipts  from  the  _coin- 
be  used  for  poie.s  I  pony’s  mines  amounted  to  _52,18S 

A  section  of  t’ae  company’s  Jor-j  tons,  an  increase  of  almost  50  per 
dan  River  Dover  plant  will  be'  cent,  over  the  34,966  tons  received 
transported  for  use  iu  connection  {  during  the  corresponding  period  of 


with  the  Bridge  Paver  project. 


1932  Ore  receipts  from  other  mines 


ftleihsnt 
Harbour  2131 


360  Si.  Sms* 

Monfrtsl 


\  The  city  of  New  Westminster  is|  during  the  same  period  increased 
j  investigating  the  pc-ssibilities  of  es-j  more  than  300  per  cent  over  1932, 
j  tablishing  its  own  power  plant,  util-  at  9,835  tens  as  compared  with 
izing  power  from  an  industrial  en-|  2,441  tens. 

terprise  on  the  Fraser  River.  There;  That  the  expansion  in  ore  re- 
j  is  no  intention  so  far  of  installing!  celpts  appears  to  gathering  impetus 
!  a  hydro-electric  plant  The  city{  is  indicated  by  the  fact  that  for  the 
!  maintains  that  it  Is  being  charged  week  February  8th  to  14th.  ore  re- 
I  a  higher  rate  than  industries  re- 1  ceipts  from  the  company’s  mines 
ceive  from  the  B.C.  Electric  ‘  showed  an  Increase  of  69  per  cent. 
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PULP  AND  PAPER  &  sr.s  NEWSPRINT  OUTPUT  MARITIME  TRUST  ! 
INDUSTRY  IS  BIG  WIDE  GAIN  REPORTS  HIGHER  ! 

USER  OF  POWER!E!j£HS"^S|DURING  JANUARY;  PROHTS  IN  YEARj 

_  ilty.  sclf-gciicrated  nr  i>urciiat-ed, '  _  '  - - - 

Government  Figui««  Shmv  CKer  "im.nlc' ^^‘***”  of  $188,-  Aasets  Under  .  Administretion i 

36  P.C.  Cenlxal  Station  Out-  '  ’  ^  ^  374  Tons  Greatest  Since  Shown  at  Figure  of 

put  Is  Absorbed  '  The  e\ieiiii|\e  Iiiariii'i  I'.ir  (e.iiial  1930  $3,222,464 

-  electric  siijilioii  tmv.er  iirtivided  by  -  - 

IS  GREATEST  CONSUMER  i>iitp  and  nai.ei  nulls  is  rvidet’o  SHIPMENTS  STEADY  BUSINESS  UP  MODERATELYi 

_  cd  hy  comparison  ot  the  above  .non-  -  .  — -  ! 

World’s  Larsest  Power  fismo  of  purchased  uover  production  of  newsprint  in  the;  ,Mar.i.„ie  Buimu  lb*  t-.nanc.ai  im.es.  ! 

User  With  Installations  Of  ’  lo‘”TpT-'"a^  '  .lami-!  Saint  .John.  .\.B.  -  increases  m , 

686  H.P.  Per  1,000  Popu-j  ihe  Dominion  liiircau  of  Statistics  I ''ary  amounted  to  J7:;.5Gf  tons  com-  both  gross  ^nd  net  profits  during  the  ; 

|ll6on  'U  'be  Monthiv  Review  of  IJnsinePS  pared  with  L’50,1D9  tons  in  Decent-  Past  .'em  Mere  reportod  to  share- 1 

_  I  Statistics,  vforc  than  liti  pot  jen'-lper.  and  -’14.98;i  tons  in  January,  holders  of  the  .Maritime  Trust  Com-; 

Central  electric  siatu.ii-  ic  ,,1 -'"f ’be  central  station  output  for  tf):,’-’ !  1934,  an  increase  of  57,585  Ions  or  pany  by  Howard  P.  Robinson  presi- : 

ganization.s  senerntius  clccincity  1“^  reported  therein  ys  sold  to  the  1  jg  per  cent,  over  the  production  in  jent,  at  the  annual  meetine  here  ! 

for  piiblie  distribution  for  indii.*-  h"’'*  paper  nulls  1  January  of  last  > car.  a,ccording  to  jj-.y  uirocLors  \v*»c»  ' 

trial,  municiiial.  eoniiuereial.  domes-  Other  Indnsiries.  I  figures  .of  the  News  Print  Service  mppiino  nf  lUa  h  a  ,  1  I 

lor  hrra?«;ie'rrglr'7.an  ori’am  eem'^^deVIrR.  su?tToui'rd\'l"  ‘he  shareholders’  n^cUng!’ ' ' 

adas  hydraulic  installation  l'h''s<'  .  toul  hvJraii- i  P'^oduction,  the  output  The  presidents  report  showed  to- i 

orgaiiizat  ious.  according  to  .1  rc-i  i;'  in«t-iii.i'fifin  of  iO  S8J  ■  month  being  188.374  tons  tnl  assets  of  the  company  to  date,  I 


Ovet. 


i: 

ov\d 


fUii 


Haul  O^ti 
Msntrtal 


A  - -  X...  ■ 

‘-P*’  *  *r; 


to  the  rc'i  11  ire  111  nils  for  motive 
power. 

The  e.Mciisive  luarlici  for  leiiiial 
electric  siiilioii  power  provided  by 
the  pulp  and  pai>ei  mills  is  evideue- 
cd  by  compari.sou  ot  the  above  .neii- 
tioneri  fisure  of  purchased  pov  cr 


SHIPMENTS  STEADY  j  BUSINESS  UP  MODERATELY  j 

Production  of  newsprint  in  Ihe"  .Manlime  Buimu  Ihr  t-mancial  linies.  ! 
nited  States  and  Cailada  in  .lanii-:  Saint  John,  .\.B,  —  Incraases  111. 


for  public  distribution  for  indiu*- 
trial.  municiiial,  eomiitereial,  doiiios- 
tic  and  asricullitral  uses,  accuim 


pulp  and  paper  mills  |  January  o, 

Other  Indnsiries.  I  figures  .of 

.Amongst  the  industries  other  than 


‘"rger  pan  "f  central  electric  stations  and  pulp  and  ; 

bydraulic  installation  I  Iic.se  ^  ,o(^,  ,,vjraii.|  ^00^1^  h«inri«^-®4 

• vl  ,  orgaiuzal  ions,  according  to  a  'c-i  installation  of  llaO.SSJ 


'==^  Sl'EEL  STRUCTLHES 

B  PLATE  &  TANK  WORK 

CAISSONS,  BARGES 
K  \l  LWAV  &  H1GH\^  AY  BR1DGE^ 
ING  A  BASCULE  SPANS 
COAI.  s'fr  ORE  BRIDGES 

H'draulic  Rcgulaliug  Oates  aucl  Opcratin"  Macliinerv 
Liftlocks,  Turntables,  EIcctriu  aud  Hand  Power  Craiicr 
Gear  Cutting.  General  .Machine  'Aork.  I  orgin^s 

DO.MlNIOi\  BRIDGE  COAIPA.W 

UMITED 

Hu.AU  OF4IIU  -  L.ACUI>E  (.\lo.Mllt  At.)  Oil,. 

BR.A>'Clt  OFFICES  .A.>D  WORS- 

.MO.N'l  Rt.AL  on  AV.A  WTNMrF.l.  v  ,  \,  ol  v  I  S 
AMntRSl  ^ORO^TO  t  AU.ARV 

ACEACIEs.  LUMO.NTO.V  REol.N* 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
tor  many  Canadian 
Industries. 


try.,.  ■vyv>.  -  I'.viVjV 

t  T'.y'  ■  •■•'•I  v.-ii'irfi 


DOMINION  TEXTILE 

Campany  Llmttad 


Ho.N.  ROUdueiii;  lkmiklx 

"icrrctary  Trvasurer 

MaclNNIi.s  A.  C.  Mc>JILLA\ 


Asst.  1  T^tnuu'T 

R.  R.  HtTCHISO.S 


.Manui'ac'tarers  of  Hlirb.Grnde 


Knitted  Underwear,  Hosiery  and  Outerwear 


’.Allis,  l*nl,  nn.A.XTFOnU.  Ont.  I.OM»o\. 

CO-ATICOOK.  line.  »nd  -I.  in  M 


\A  ATIJKI'OHII.  Onl. 
ML.,  «lur. 


General  OiTice: 

PARIS.  Onl. 


xelliiig  Agents  to 
^  "  holesule  Trade; 

iiK,iFJUlL\  G0RD0>'  &  S0>, 

^  L.IHITRD 

A  <  ui'onto  &  Montreal 


GROW  INDUSTRIALLY  WITH  CANADA 

lor  confidential  co-opeiatior.  and  data  (gratis)  on  all 
lactor.*i  relating  to  branch  plants,  warehousing.  Capa- 
tlian  representation,  etc.,  and  natural  resources. 

Ti/c  to  the 

industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OP  OUR  UBRARY. 


XEW  YOlUC,  N.Y. 

M.  W.  Msswsll, 

IndustrisI  Comtnlssiener, 
t400  Woelwortli  Buiidinf 


MONTREAL.  P.Q. 

C.  S.  Czowski,  Aetint  Mana(sr, 

;  ass .  MsOUl  3L  4ROOOI-3U8), 


Fsr  iaforiMUan  rs  NATURAL  RESO  URCES  in  WESTERN  CANADA  writs— 
F.  V.  Ssibsrt— .Sup’t  Natural  Rasourcss,  WInnIpec,  Manitoba 


view  111  ihe  water  power  i^iiuation 
ill  Canada,  prepared  by  the  Domin¬ 


ic  nirpine  insiaiiaiion  ,  compared  w-ith  175,304  tons  in  De-  '"‘'I'dinR  estates,  trusts  and  agenev 

.IV’-  ..„±  "£h  ’Tanuary. | accounts  under  udiuinistratiom  i 


n  il  Water  Bower  and  Hydroiiietrie '  Coctro-chemical  plants,  ttw'. I  m  ^••.--.4b4.  Alter  consi- 

f  Bureau  .it  Ottawa,  inaintain  a  lolulL,-jm  Eimdiui.'  mills  machine  '<  ®"tput  of  84,194  tons  in  January,  deration  ol  the  annual  report  by  the 

.nsrallaium  of  b.;;80.t!9l  h.p.  or  ef.oLj""  ,  "im  •  S  80.895  in  December  and  74,-  directors,  a  dividend  of  three  per 

per  cent  .,t  1.1, e  total.  A  consider- l^'Xor  eh' trie ^  -Tanuary.  cent,  on  the  paid-up  capital  stock, 

'able  proportion  of  the  power  gencr-i  Vhe  lircesi  meis  of  iiv'dtaiilu:  Povv-‘  Shipments  from  nulls  in  both  coun-  P®y®blc  March  1,  was  declared, 
i  aieil  by  ihi.s  installation  is  sold  en U.  VJ'  hf above  •PP'-«*in^*tely  the  same  Satisfaction  was  expressed  with  the 

bloc  tor  .he  manufacture  of  pulp  .,„d  mineral  lidudion  vvoiks  which*®’  Production,  so  that  mill  .locks  .'ea'  «  bu.siije.s.s. 

and  paper,  for  the  mining  and  re-  opeiaicd  aliiiosi  eulireJv  oy'  '^®''®  virtually  unchanged  ai  the  I  he  prcsideiii  puinicd  our  ihaL  due 
l  ediicticn  of  minerals  and  for  elec-  hvdm  elel  lricitv  Tliese  maii’‘ain  I  P®**  '•'’P  to  the  cliaiactor  of  the  business,  j 

iio-cheniicul  produelion  i‘  tivdi  uiii.  iiiUall  iti.  n  of  uppiox-  production  in  January  by  which  had  been  Uepr  strietly  along  1 

I’lilp  and  paper  mills  have  an  imaiclv'  I uhmiu  li  p  iud  •lurehus-  Canadian  mills  was  the  greatest  for  trust  coiupany  lines  and  handled  on  ; 
aggregate  bydraulle  installation  of  I  pvQ  .,.eie,i  rk  it  v  i.i  operate  ^1  n,oio'- '  ““y  •’“““®*y  exceedingly  conservative  basis.; 

6ui'.'»9ti  h.p.  or  8.L'  per  cent  of  llic  ,u.staiiji,ioii  of  ' more  than  '  tJ3G  dOO  I  C«°ada.  produced  206,305  tons  of  the  growth  in  volume  and  profits  had 
total.  Ill  addition  to  Ihi.s  installa-l  '  *  ’  newsprint.  fn  .Tiinuary,  1932,  Unit-  of  necessity  been  moderate  in  chiir- ' 

11011  these  and  other  piilii  and  paper  ri,,,  ..i.-..,,,,  it  m.insii  v  also'  States  nulls  produced  94.247  tons  acter.  He  pointed  out  that  the  iu- 

mills  have  motor  eduipmenf  for  op-  „,j,i/.cs  large'  amotint.s  of  hydro-  "f  newsprint,  or  about  10.000  tons  j 

oration  by  hydro-electricitv  pur-  lh.^  Tir.,^,u  nf  hnn-  i  more  tJian  in  January  this  ycai .  now  amount  to  $Ho,39o.  were  all  tu 


FEN(S 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  l..,ink  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
.Also  for  partitions  or  safety 
guards. 


I  01  leul  fence 
siervice  call 
on  11s.  Catalogue 
and  eetiiiiates 
lurniahed  on 
request 

The 

Steel  Company 
of  Can^a 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


ciation  In  hydro*eIcctricity  Pur- 1  t.icotrlcify  >\hUo  ihc  needs  of  hun- ' 
4  nasod  from  the  cetiirn!  stations  of  roinmunities  throughout' 

•iggicgatmg  more  tlian  I.OjI.OOL'  tb^  lon.gth  und  breadth  of  Canada  ‘ 


Luigc  .imounts  of  electricity  au 
also  purchased  for  use  in  clettiu: 
boilers 

Other  industries  including  gcner.il 
,  industrial  plant.s  such  as  mines  uuci 
,  mineral  reduction  works,  elect ro- 
j  chemical  plants,  saw,  grist  am! 
[grinding  mills,  machine  shops,  iini 
!  nicipal  pumping  plants  and  electric 
I  street  railways,  have  a  hydraulic 
I  installation  of  350,383  h.p.  oi  4,8 
'  per  cent,  ot  the  total  and  is  also  a 


arc  met  from  wafer  driven 
grist  .ind  grinding  mill». 


ANOTHER  GOOD 
PROFIT  INCREASE 


nicipal  pumping  plants  and  electric  PAD  A  P  AAIUPA  _  Jonn,  ana  vice-president  for  Prince 

street  railways,  have  a  liydraiilic  rllK  K  I  rllWI*K  i„.  ,«.nnifi.d  Peter  Ll.  Clark,  of 

n.„  .,V  run  D.t,  FUntR,^ 

Jimu.,y  N«  ,(  $4M.320  Com-  SlLui’o  a 

b.v  the  central  electric  staiirm.^^  pares  With  $400,018  in  'British  Columbia  Telephone  Com-j''®J'®  ‘'’®  "e'^ .  diiectois  named. 


more  tJian  in  January  this  ycai .  now  amount  to  $145,395,  were  all  tu  ( 

- -  securities  which  were  trustee  invest- 1 

NAT.  TELEPHONE  Ssl'S’Er:'!  winier's  on  it. 
EARNINGS  s®®**  b®*»«vior 

^  At  the  directors*  meeting,  officers*  CH AlFONTf-HROOON  HAIL 

Gross  of  $471,273  Shows  In-  elected  besides  5rr.  Robinson  were  as 

crease  of  $115,460  Over  follows;  Vice-president  tor  New  All  the  »un'»  warmth  docs 

1090  Brunswick,  F'.  C.  Beatteay.  of  Saint  nof  go  south  of  the  Meson 

______  vice-president  for  Prince  Dixon  when  winter  comes 

increased  carnings"a,e  reported  '’•  Se«nDccksVha\cp;Z! 

by  the  National  Telephone  &  Tele-  ,  u  **  n  -  that  a  lot  of  if  lingers  here 

sranh  Cornoration  which  owns  97 !  a-  Reid.  \4  VV.  Bo.vce  and  throughout  the  season. 


NAT.  TELEPHONE 
EARNINGS  GAIN 


crease  of  $115,450  Over 

1932 


All  the  sun's  warmth  docs 
not  go  south  of  the  Mason 
Dixon  when  winter  comes 
aloug.  On  our  broad 
Ocean  Decks  wr  have  proof 
that  a  lot  of  if  lingers  herr 
throughout  ihc  season. 


Canada’s  outstanding  position 
.iniongst  th*'  water  power  using 
countrifs  of  the  vvorld  is  iiidiculcii 
b.v  Ihc  average  installation  in  the 
Uomiuion  'if  686  h.p.  per  I  ol 
poimlatiori 


1932 

EXPENSES  REDUCED 


British  Columbia  Telephone  Com-  aiiectois  namoa. 

pany  and  scver.1l  other  small  oper-  Hon. 

ating  companies  in  British  Colum-  9*’*’*’’  . 

bia  operating  in  con.iunctlon  with  1  ^  -  umner.  of  Stone- 1 

the  British  Columbia  lelephono  Harry  O  Leary,  of  Richibucto;  1 


the  British  Columbia  lelephono  Hichibucto; 

Bvstem.  and  which  also  controls!,  ®  ^®'  ■  Allison,  F.  f.  Beatteay, 

the  telephone  system  in  the  Philip-  £ 


inn.ulatiori  |  Continued  improvouieu,  .1.  >*^® ,  ^i^^l^iepro^e  srsV^n.  irthe^  PhlB;  f 

CenfraJ  i;|cctric  Mi.tious,  ’  ^  pine  Islands  A.  Red  Hugh  Mcl^an, 

nio  predominance  of  water  pow -  J”  "‘®  ’‘'I’""  Gro’s  earnings  for  the  rear  ®'''i-|biu8on.  o  Saint 

.1  in  tJic  ceniial  electric  station '  •‘'v*  luonili  of  .laniiar:  l  or'cd  December  :,Ist.  1933.  "C'e|Burehili  of  South  Nelson-  H  A 

Vici.l  in  Canada  is  revealed  bv  o'®''  •'  “'U.C.l.ti able  $471,273,  an  increase  of  '1^5.450,1  ® 

!a^;  r.mnplelcd  ccu.sus  of  indu.sti  .v.  earnings  slmwed  an  or  32.o  per  cent  over  1932  Net  in-|jo„es/of  ASiaani.’ Snw  Sfw 


ibal  lor  ilic  >ear  193J.  Tins  teiisus  'ferease 
shovv.s  that  more  than  ti.jCt  of  the  '"O"'!'  e 
generating  plant  of  central 
I'.oLis  consists  of  hydraulic  tio-  auioiiuic 
bines  and  that  these  turbines  pio  S-J-3G 
ducc  more  than  98  per  cent  of  liic  '“'y' 
elcctricit.v  sold  in  Canada  $708,651 


over  I  be  co' ^  cfpou'J'.ug  come  available 


Jones,  of  .Apohaqui,  Kings  County, 
K.  W.  .Mair,  of  Woodstock;  N.  Marks 


Icctricit.v  sold  in  Canada  $708,651  wci  c  $26,955  lower  than ,  dividends  of  $3.50  per  share  on  gummerside-  Ward  C  Pitficld  an 

This  census  also  indicate.-  'be  f'®  Picvioiis  lanuary.  leaving  net :  Class  "A"  slock  outstanding.  .  .  ^o  Frank  IM.  Ross,  of  Montreal,  and  f 

xtem  to  w  hich  powei  purebastd  earniug.s  at  $430,320  as  compared ;  dividend,  however,  vvas  paid  on  p  inches  K  C  and  T  B  Dever  o 

rom  the  central  electric  stations  1-1  "''h  $400,018.  an  increase  in  net  the  common  shares,  all  of  which  g^int  John 


extent  to  which  powei  purebastd  "t  $4o0.j-U  as 

from  the  central  electric  stations  i.st"'^*'  $400,018.  an  iucrcas 
utilized  by  the  general  uiaitnfactii;- '  month  of  $30,302 

ing  industries.  The  total  povvo;  ’  seven  months'  - - 1  1,..^ —  „„„  - 

equipment,  employed,  made  up  jf  lanuary  31.  gross  earnings  show  Surplus  aftei 
primary  hvdio  and  fuel  power.®  '.eduction  -if  $237,833  but  this  ;-e- r  ferred  to  siirpl 


r  ilie  month  of  $30,302.  j  arc  owned  by  .Associated  Tclc- 

For  the  seven  months’  period  end- j  phone  and  I'elegraph  Company, 
.lanuary  31.  gross  earnings  show  Surplus  after  all  charges  trans- 
I  eduction  .jf  $237,833  but  this  I’C- r  ferred  to  surplus  account,  amounts 


equipment  operated  bv  rhe  indus-  ’’  considerably  more  than  i  to  $59,738,  against  a  deficit  /i  a  *  v/inmTnn 

trial  plants  and  of  motors  opoiat-  *^y  opcaling  expenses. ,  $60,693  in  1932.  An  earned  sur-  I  A'lUl  l«  I  I  Ifll  I  If  LIUVL  : 

ed  by  purchased  power  totalled  .i-'"l''ch  at  $4,989,803  were  ,‘J297,595 1  plus  of  $173,607  is  carried  for-  vAlIvLtLlIiLlI/  Jul vlillUJu  | 

114,679  h.p.,  of  which  '  tlip  motoV-; ' ’''®°  operating  expenses,  ward.  I 

operated  by  purchased  power  were  '*’®  Gomparalive  income  and  surplus.  Complaints  From  Other  Pro-' 


BUREAUREPORTSON 
CANCELLED  UCENSEi 


\l  .Xtlantie  City  the  air  iw 
bruring.  but  never  bitter. 
Vuu  can  |>lny  golf  all  sea- 
-on  lung.  Horseback  rifling 
is  a  favorite  pastime,  and 
the  lloarilwalk  is  free  of 
snow  and  slush.  Within 
Chalfonte  •  Iladdon  Hall 
there’s  «  wealth  of  diver¬ 
sion  tu  amuse  all  our 
guests.  Squash  courts, 
•iiverting  game  rooms, 
dances,  music  and  enter¬ 
tainments  for  those  who 
crave  c.vcitcmcnt.  Card 
rooms.  Ocean  Decks, 
health  baths,  and  plenty 
•»f  profound,  refreshing 
rest  for  lovers  of  repose." 


rated  at  2,587,411  h.p.  .or  moi 


period.  Net  earnings  for  the  seven '  account,  and  balance  sheet  fol- 


62.8  per  cent,  of  the  total  eouip-  52,441,927.  an  increase;  lows: 

I  ment.  $59,762  for  the  period.  | 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FIVE  ROSES  FLOL  R 

MtLLS  .AT 

.'lutitrcal,  Brantford,  Kccvvatln,  Portage  la  Prairie.  Medicine  Hat 
UMI.Y  C\P\C1TY  20.000  BARKH  '. 

Pre.ident  and  Managing  Directm 
FRANK  .S.  .MEIGIIL.VC.M  >■ 

*  itr-Pniidcnt  i,. •acral  .Munascr 

lILCH  M4CJKAY.  K.C  Uircctor.  I  II  U.  StlOR  I 

'  BRI.F.N  lOIlV  VV  .  HOBBS  lU  t,ll  MACKAV  .  K  (. 

WALTER  MOLSON  ISA.AC  PITBLAD  ).  K  1  R  VV  RVKORU 

K  C,  HON.  LORU  SnALfiH\F,.SSV.  K.C.  P.ALI.  T  slsi  VV  ALLAN,  k  ( 
HO.N.  ROUOLPIIi;  LEMIKLX  I  VV  pvkL 


In  each  oi  the  nine  basic  groups'  .  '^'”P‘ 

into  which  the  ccuirus  chi.ssifie.s  ; 

I  Canadian  industry  the  motor  equip- j 
I  ment  maintained  for  operation  b.v  I 
electricity  purchased  from  the  cen-ip"”' 
tral  stations  considerably  excecl.'*' 
the  total  equipment  maintained  for  N<-t  fc.iir]i.« 
the  production  of  power.  This  is'-.  Seven  i 


Comparative  earnings  «tatt>ment,^’””,'*‘';,„. 
as  follows;  I 


1943.  I93J. 

$471,Z/3  $355,823 
79,035  60,683 


vinces  Brought  Action  on 
Stock  &  Bond  Inv.  Co. 


1.138.971  1,135,623 
*08,651  735.60b 


\  Fir«t  pfd.  divtds 
i.347  I  Clatie  A  divids  . 
*26,953  Com  divids  .  • 


the  total  cQUipinont  maiutainod  for  fc.arn.v  4jo.*20  400.018  30,302 

I  the  production  of  power.  t  his  is  "’“"‘,'“4, fll'n  *- 

i  particularly  marked  in  the  iniscci- (Expense.-  vosoiso?  sjs?  398  -29^595 
'  laneous  industries  and  in  the  nou-l  -  - — - _ 


I  metallic  mineral  groups  when;  So.tJ 
and  80.4  per  cent,  respectively  of 
j  Ihc  total  power  equipment  is  oper- 
[ated  by  purcha."cd  power,  lii  the 
j  nine  groups  only  four  purchase 
power  to  ojierate  less  than  70  per 
cent,  of  their  equipment.  The  w  ,ud 
and  paper  group,  which  has  moto, 
equipment  approxiniatel,'  3'2  times 
that,  of  Ihe  next  largest  povvi  r- 
I  using  group,  is  ihe  only  one  vvliieb 


.’,<41.927  2  382. 1  65 


Surpluf  Irnns. 
Pfev.  surplus 


Surplus  forward 
-  Deficit. 


5392.23a 

$295,140 

192,500 

192,500 

1  *0.000 

140.000 

23.333 

559,738 

v $60.69 3 

1  1  3.869 

1  74.502 

5173,607 

$1  13.869 

Corporate  Trust  Holders 
Receive  Exchange  Offer 


LANGLEY  PROFITS 


_ .* _  Referring  to  the  recent  eancella- 

tion  by  the  Quebec  provincial  gov-  ; 
92.500  ernment  under  the  sales  of  Securi- ' 
2}.33i  license  of  the  Stock  &  j 

— ^ —  Bond  Investment  Co.  Ltd.,  of  Mont- 
60.693  real,  a  bulletin  of  the  Better  £usi- 
ness  Bureau  of  that  city  says: —  I 
13.869  j  "Registration  of  the  Stock  &  Bond' 
I  Investment  Co.  Ltd.,  as  brokers,  has 
been  cancelled  by  the  Provincial  j 
j  Authorities  a.s  of  January  25,  1934,1 
A  ;lt  may  be  recalled  that  this  com- 
5  pany  started  out  under  the  register- 
'cd  ownership  of  David  Flngord. 


AT  lIir'lIliD  I  lil/171  i being  originally  known  as  Ihe  Stock 
Hi  IllUlllill  LCtCL  ^  Guarantee  Co.  fhe  name 


Shareholders  of 


jwas  subsequently  chan.ged  to  Stock 
i&  Bond  Investment  Co.,  also  a  regis- 


fixed  investment  trust  issues  spon- ,  Shown  at  $34,725  For  Period  j  tereil  concern,  and  in  .Tunc  1933  w 


Administrative 


operates  less  than  60  per  ceni.  of  Research  t.orpnration  are  being  ex¬ 
its  equipment  bv  purchased  povviv.  ''’"'ied  an  offer  to  exchange  their 
this  equipment  represents  31  i)'’r  "  preierential  basis  for 

cent,  of  the  groups  total  ivovvn  ‘I'‘<trU’rly  Ineoine  Shares,  Inc.,  an 
equipment.  investment  fund  of  the  supervised 

I'pe.  according  in  an  announcement 
Pulp  and  rapor  indiislry.  imul.  mday  by  Ross  Reason,  presi- 
l  lic  production  of  pulp  and  jiuikm  dent. 

IS  Canada'.s  most  important  mam:-  '  I  be  exchange  offer  i.s  being  made 
faefuring  industry  as  measured  bv  more  than  23,000  holders  of  the 
both  gross  and  net  values  of  maiiu-  fixed  investment  trust  issues 
factured  product.^  as  well  as  bv  monsored  by  this  organization. 


-—Liquid  Position  Also  duly  incorporated  under  its  present  — ... 

Improved  iname  and  has  as  officers;  president.  I  i««d(  and  llpiilncatt  Campany 

l„  M.  Fiugard;  vice-president,  David  | 

!  To, onto  Bureau  The  r-,oa,v.,oi  I jPIngaid;  secretary,  R.  \V.  Zoppi.  !— .  ■  = 

j  Toronto.  —  .As  a  result  of  im-  :  "For  some  time  past  complaints  j 

provement  in  sales  during  the  last  ,  have  been  received  from  other  l)u-  1 130LLAR  DEVALUATION 
six  months  of  1933.  Langley's  Limit- 1  reuux  lhat  salesmen  represonting  ! 

cd  and  subsidiary  were  able  to  in-  |  the  above  firm  have  been  conducting  ;  V5 


Nee  For  yoursell'  how  clc- 
liglilful  February  eaii  be. 
l.«avc  winter  in  the  lurch 
while  you  enjoy  Ihc  suniiv 
climate,  the  marvelous 
Food  and  friendly-,  flatter¬ 
ing  service  at  Chalfoiite- 
lladdon  Hall.  'Hatrs  are 
very  reasonable.  .American 
and  European  Plans. 

14' rile  for  rcserva lions. 


Challonle- 
Haddon  Hall 

ATLANTIC  CITY 


ange  offer  i.s  heinc  in-ule  earnings  over  Ihe  preceding  an  intensive  long  distance  telephone  |  f'PFniT 

in  23,000  holders  A  profit  ot  $34,725  is  report-  campaign.  The  mclliod  employed  by  I  IjUVLKINMLN  I  L^KEDl  1 

........ . .  . ‘  ^  i  rxH  fnr'lO‘^‘5  rionrftpiatinn  Affpr  Slicll  salOSinCI)  WUS  tO  UdVOCatC  tllC  !  „„  ...  . . 


facturin^  industry  as  measured  by  i‘»  more  than  25,000  holders  of  ?*  .  LuMi  ^^Iesmcn  was  to  advocate  the 

both  gross  and  net  values  ot  maiiu-  ""  ‘'xed  investment  iru.st  isi'ues  '  ®‘^  ^  ‘ orytlif,,.  of  ijaipri 

factured  product.^  as  well  as  bv  l-oi.sored  by  this  organization.  f  sioiks  afte^ 

distribution  Of  salaries  and  wage,-.  j  W  issues  include  ' -pora.e  ,  J*;®  n®t  o,,  ^9-930.  com 

Canada  for  the  pa.st  several  yeui  -  '  "JM  Shaies  (Original  Series) :' offerin'-  which  tliev  were 

has  led  the  world  in  the  produce.,,,  '  orporaie  Trust  Share.s.  Series  AA  Improvement  is  also  noted  in  the  an  unlisted  tliey 

i  of  newsprint  with  approxiniairlv  '‘"'I  Accumulative  Series;  Corporate  pos'tion.  Current  interested  m  maiKcting. 

double  the  output  ot  any  .uli.  '  "'st  Shares  Scries  AA  and  Aceu- '  I’f  $150,145  compare  with  cur- 
i  country  and.  as  approximately  li.,,:  niulaiive  Scries  (Modified);  P'ixcd  ;  liabilities  of  $19, .89,  a  ratio  of  ;  Ca,_.Ja  Rndfife  RcDOftS  8. 

•  o(  the  newsprint  produced  ii,  I^'i's'  Shares  (Original  Series);  i '•'?  1®  1-  1°  19j-  the  latio  was  i.li  *oo  At%A  e 


‘  of  the  newsprint  produced  in  Shares  (Original  Series);  t  <**8  to  1.  Tn  19tj-  the  latio  lAas  l.li 

i  Canada  is  exported,  the  effect  '  ixed  Trust  Shares,  Scries  B;  5-Ycai  1 1”  I-  Plants,  buildings  ^and  equip- 
'  tVvA  in  Atn cr  q  ♦ut  ,v.  i’lxed  Ti  ust  Shdres I  FIxcd  Trust  Oil  i  iMcnt  are  carried  on  the  books  a! 


1  iinponanr.  a  factor  as  is  an  abiimj.  .Mr.  Ucason  stated.  oaoT-i,; '^‘^hr‘,.nninnnv“«  the  accumulated  deficit  up  to  a  total  re.careU  n„d  invrvtincni 

I  dant  supply  of  law  raateri.il.  \  /'^  offering  to  make  tlie  cxe.liangc. ,  amounts  to  f02.1Jb.  The  company  b  ^  according  to  the  balance  -aperTi.l.a, 

'Approximately  100  h.p.  is  .crE.),:,  ,1  PO'nt  out  that  , ho  pro- ;  earned  surplus  ucco^^^^^^  shows  a  'cording  to  the  statement  RROOKMIRF  IXC 

per  ton  of  daily  output,  motive .  "''nd  economic  and  social  changes  ,  credit  balance  of  $84.68^  of  Auditors.  P.  S  Ro.ss  &  Sons,  no  BKUUKMIKI!..  IXL. 

:  er  in  this  industry  is  praeticaliv  >'®'c  mken  place  during  il'o  ..Th®  company  s  ^rogiess  n^^^^^^^  prorisiou  for  depreciation  of  build- 

I  stricted  to  water  power.  The  oie-  'f  ®'c  «t'll  m  P'o*  | rngs  machinery  and  equipment  has  inveatment  Counoeloro  for  30  Yea 

standing  position  of  the  t  ansdi.,,,  "■®  "cce.ssuy  of !  credited  to  he  now  procc^^^^^  ^nB®.  ,929.  _ 

ipulp  and  paper  industry  is  due  t’.  !  iaTm^cnr’'?he  resul^^^^  S  is  shown  at  $466.  reeeivables  UnooKMinL:.  ,NC. 

j  the  fortunate  location  of  abiinclani-  _  'sales  in  Toronto  Ottawa  Hamilton  «ct  $13,039,  inventories  $43,844,  giv-  j  33,  Kifth  Avnuic— l•••l -«7. 

I  i,„M  ,or»i..  N.  B. -Telephone  Company  I  p.-.,  ,o,„ 

This  industry,  the  laigest  mdn Hi.  EamingS  Reduced  in  19331  decision  of  the  management  to  open  |  wiiich  discus.se.s  cunenev  .le- 

:ual  consumer  ol  indM^  * _  now  brunches  immediately  in  Osha-  I  p.-cciaiioi.  i.n„  Oovc-nmont 

has  a  total  hydraulic  turbine  in.  tHi  •  1  he  1  .1  1 wa  Belleville  ind  Kingston  etc.,  of  $33.,.  I  lanl  is  valued  at  |  . 

I  latiori  of  600,996  h-P  In  additi  -u  ,,  .^  ',1  -,-^,^00,  rts  a  ■  Belleville  and  g _ _  |  ^453  026.  Depreciation  reserve  stands  |  ' 

1  this:  rkrimfii*v  TinWftr  h  vdrO-Cl  i  C- ’  ■  -  1  ....  1,  I  1..*  107  UTKJ  CtipUul  18  CRtTiCd  at  f  X*k\1K 

city  irpTiSaLdTom  cenlial  , ;  annual  meeiinv  of  the  Ncv.  !  during  tho  year  $159,000  had  been . -'J  ^  ,.„„li„sont  liability,  bills  I  . 

;  city  IS  purciiascu  nuu,  v,tun,  ■  I!:  imawic  c  ,'le  tb..nc  1  ninn.'iiiv  .s  a  -  naana  for  aenve.  .-it  nn  . .  .  .  •  .  1 


at  $307,366.  The  capital  surplus 


Loss  of  $28,494  for  1933. 

loioriU,  Bureau  The  1-i,)ancial  Times. 

Toronto.  —  A  net  loss  for  1933  of 
$28,494  by  Sarnia  Bridge  Co.  brings 
the  accumulated  deficit  up  to  a  total 


The  oft  and  widely  dipvunsrd 
qar«tlan  —  **Docm  Curreney 
UepreelntlOB  Rain  Govrrnmeiii 
Credit!’*  !■  tkorauahly  eovered 
III  an  article  which  wc  have 
•trrpared  on  this  sabjcel. 

'I'hts  pamphlet  is  iivailabir 
wltboat  obllaation  to  any  res¬ 
ponsible  Individual  who  will 
write  for  It.  This  offer  Is  mode 
to  lllnstratr  to  possible  pros¬ 
pective  clients  to  Just  what  ex¬ 
tent  the  Brookmire  orKunlsa- 
tion  does  to  answer  questions 
arising  In  thr  normal  ruiirsc  ot 
its  work  In  the  field  of  econ¬ 
omic  research  and  invr.stincnl 
sopervlslon, 

BROOKAllRE.  INC. 

SAl  Fifth  Avenne  New  Vork,  2S,V. 


;  ual  con.sunier  of  industrial  iiowt.;, 
[has  a  total  hydraulic  turbine  in.:t.:ii 
I  latiori  of  600,996  h  p  In  additi-.u  >  , 
this  primary  power.  hydro-eU c  : 
<-ity  is  purchased  from  cenlial  , !  ■  . 
trie  stations  to  operate  a  tiiofr.; 
.stallation  of  more  than  I.Oji'vf, 
h.p.,  .so  that  the  hydraulic  inhiai:  '. 
tion  to  supply  motive  i-)o-,ver  t-,  ii  , 
industry  totals  more  than  1.6 
h.p.  This  represents  more  than 
per  cent,  of  the  total  power  ,•],  , 
ment  of  the  induslry. 

Large  amounts  of  bydro-elci 
•  ettyi  are 'alao  purchased  for  u;  ,  i, 
electric-  boilers  to  produce  stCHi.i  ■, 
heating  and  pulp  cooking.  Dun, 
1932  the  hydrc-electrlcity  pnrrb.-  .  i 
■  by  the  industry,  totalled  .5.7-j9.~9-..  -  -  ■ 


I  BROOKMinii;.  INC.  I 

j  531  Fifth  Avenue — I'-T-DT.  I 

'  New  York.  -V.A  ,  I 

I  ' 

I  Please  send  me  .voui  repo  it  I 
I  wliic-li  (lisciis.se.s  ouiih'Iu-j-  <le-  I 
I  preciali -'ll  und  riovri-nmont  | 
j  jredit.  *  i 

i  I 


Hi  uuswiric  Tclopbun,.  r,„„p,inv.«,.Hi.  added  to  rcsorve  for  dcpi  erialion  j.s  Jiiowu  '  ADDJ-:KS.S 

"I  ilial  while  Ihc  liir;  nine  month  and  a  .*,  per  cent,  dividend  paid.  The;',  ®  T,,  |  I 

o:  Ihc  year  showed  a  brinkago  in,  surplus  fer  the  year  was  .$57,458. '  '  I  I  . 

'ii,v  .'unouiii  of  business  and  profit  i  compared  to  $60,244  for  the  calcii-'  - - - |  | 

■1  di’finiic  improv-onicut  was  record- 1  ^ar  year  of  1932.  ^  - 

od  111  the  lari  ihrce  months  Tvitli| _ _ _  ni  i  O  A  A  '  — 

.lOH.N  PORT  4CTniTv.  Blac«  ifc  Afiiistrong  ; - 

.,'ss  lo.ss  III  lelcfiVioncs.  Ihc  presi-  m^sv*  «> 

'I'lil  lion  f  li  Itl-icK-  sl-itpy  that  '^•inl  .tohn.  —  iSciierot  cargo  ex-,  ,  rlaL  L.','! A TE.  VALUATIO-Nb.  T||||Ik 

.  :  ports  through  th?  Port  of  Saint  John,  RENTALS.  ,  lUULIiy 

lOiCcasIs  ate  dangerous  but  we  to  date  this  season  show  an  Increase  1  ,  .  »n.i  i 

iiiav  .safely  say,  however,  that  the  approximately  3(5 9i.  ii.  c.  Schofield,  |  ' |„'u™  **  ®  !  xTvti 

outlook  for  1934  is  eocoiiraeiiig  ”  P>-e3ldent  of  the  Saint  Joliii  Harbor  |  ineuranre  ,  FI^AI 

-ri  Pi.,anr.ini  ,  Commiation,  announces.  Exports  of,  2oo  TORONTO  GENERAL  >  ’  Appral* 

I, lie  fiuancinl  statement  showed  general  cargo  total  I4i;.!)37  tons  a*'  TRUSTS  BUILDING,  I  **  E*l 

■'lat  both  earnings  and  expend!-  ®®?***®’'*‘* lOS.biJ  ton*  for  the  j  WINNIPEG  MANITOBA  I  rATGART 


corresponding  period  last  season,  -in 


200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

f  OAIiCIAL  AGEJiTS 

Appraltar*  and  Valuaten 
Estate*  Managed 

CALGART  CA3CADA 


THE  HNANCIAL  TIMES,  MONTREAL,  FEBRUARY  23,  1934 


iSTRONG  DEMAND  '--^COMMISSION  FINDS' 

AGAW  FMES  HIGHER  GRANTS 

BOND  MARKETSi  .5™:? ;  .2  r^  ,  'S  B.C.  MUNICIPALITIES 

I  _ _  I  Ontiirio  of  I9f4  gained  1'i  lo  _ 

I  High  Cwid.  and  Secondary  l..|  fV":'",".';', .P"'”' Recon.mend.  “RertondiM  CM 

sues  Continue  in  Upward  ,  r<ir|)uratii)iis  in  Peinnnd.  1929  Levels  and  Sugrgests 

Trend  i  in  ihc  laii  grouji.  c.N.R.  •i'r‘‘  >*  Possible  New  Taxes 

-  1951  lip  I  lo  102.:55:  C.N.R.  ol ,  _ 

NEW  ISSUES  SCARCE  ,  "i'  ii»o  same  to  utn.iio  and  iiu  BOOST  INCOME  TAX? 

_ _  ;  c.P.R.  6s  ,'>f  l!M2  were  iilso  ii|>  ,  _ _ 

Kingston  Offering  Sold  on  BasiS'  •'*  lOSim.  V.ni.ouv€r  Bureau  Tba  Financial  Timaa 

to  Yield  4.35%-UtiUties|^;,^J’^,j;-‘,:^;:';,,“™^  niiircXm^arrSelT^o  n‘ 
and  Industrials  Continue  in.,,,,  :;n,j  ,o  51.0p.  while  '‘on'veal  ^ 

Good  Demand  I  Apartmcnls  aVoS  «  I  MS  to'  there  should  he  a 

-  V“''i  sweeping  overhauling  of  the  whole 

lo.oriio  Buieau  Ihr  i-inanc...i  I  on--.-  6  2S  Of  l„.jl  gdiHcci  .jO  lo  -o.oO,  financial  sct-up  'belwccD  province 

Toronto.— Investment  bankers  le-  Reauhainois  ^rs  of  (caiurco  municipalities,  in  the  view 

ported  a  strong  demand  for  liigli  a  unifoimij  iitiliues  '*'*  of  Harper  commission  which  has 

grade  and  secondary  Canadian ,  wiih  a  gam  of  l./.j  'I’  -Ji  to.  whilei  of  muni- 

bonds  during  the  past  week,  prices  Reauhainois  bs  of  '  ®°®'^®Uipal  affairs  in  this  province  with 

cf  Dominion,  provincial.  lailway  ind  Northern  tower  as  of  19oo  and  Ga-  special  reference  to  their  relation-' 

utility  issues  of  the  beticrl  tineau  ;»s  of  cacli  advanced  2.  jq  Ihe  province, 

class  -were  almosi  unifoi*mlv  li’ghT;  International  H>dro  6s  of  1941  premier  Pattullo  siai.es  liiai  the 

ei',  While  some  reactions  oci  urred' e»i  o.OO.  ■  ,  legislature  will  not  attempt  to  give, 

in  the  industrial  list,  gain.1  were'  I  he  strongest  feaiiirc  in  itie  m-  gffec  fo  the  findings  of  the  Harper' 
more  important  and  in  the  ma.joiity. .  Si'oup  was  Simpson.s  6s  of  commission  at  the  session  hegin-j 

That  views  regarding  the  market  JJ>''9-  "hit"  advanced  2.50  to  9;;.50,  p^j,g  oionib,  but  it  is  probable; 
are  firm,  is  indicated  by  i-m  price  lollowing  announcement,  by  officials  llig  i-ecommendations  will  form 

paid  of  the  $100,000  A'/s'e  siiaislU  continued  expansion  in  busi-  basis  for  future  government 

tenn  City  of  Kinssion  bonru  niu-  ness  this  dale.  Other  bonds  polity.  Undoubtedly  some  changes 


THROUGH  MANY  YEARS 

In  historic  Halifax,  over  sixty  years  ago, 
seven  merchants  founded  The  Royal  Bonk 
upon  sound  and  conservative  principles. 
To  these  principles  the  Bonk  has  steadfastly 
adhered  Changing  conditions  have  only 
established  its  strength  ond  experience. 


iSTRONG  DEMAND  ' 

.  ^  .  ;  ■■"Id  the.  tVoS  or  1919-59. 

APAlM  CCATlTDltC  I  'I"’-  provincial  group,  ca.sicrn 
nU/Iln  rCnlUl\|jU  1  wme  especially  firm,  al 

a*  a  westerns  continued  'o  tir  n 

Kfllvn  IW  A  KKFT\i prices.  .\)bcii.. 
I/Vlil/  1  tl  ft  II  Ijl  I  ij  1  V2 -s  of  1956  rose  a  point  to  S5..',o; 

_ _  j  Ontario  4>4,s  of  1944  gained  IG  lo 

High  Grade  and  Secondary  Is- 

sues  Conunue  in  Upward  ,  roriioratiims  in  Deiiiiiitd. 

Trend  I  In  the  rail  groiiji.  C..\.R.  4G.«  i» 

-  1951  tip  I  to  in2.:55:  (’..N.R.  ol, 

NEW  ISSUES  SCARCE  I  1951  up  llio  same  lo  Um.OO  and  Hu 
_ _  'C.P.R.  6s  ,'>f  1912  were  also  ii|i  , 

Kingston  Offering  Sold  on  Basis  •  lOk  Oo 

4  A  9eey  real  estate  group.  I.oio 

to  TieM  4.00 /c  y****^*!  .Nelson  Hotel  made,  the  largest  gain, 
and  Industrials  Continue  in,  up  g.oii  to  si.Oo.  while  .Montreal; 


and  Industrials  Continue  in. 
Good  Demand  I 


.Apartmcnl.s  .'I'/is  oi  1948  rose  2.00  to 
6.‘>  and  Canadian  Rail  and  Harbor 
lo.onto  Bu:e.iu  the  i-int,nci.ii  1  lau.-  6^2.9  Of  I9-jl  gained  .50  ti>  26.50. 
Toronto. — Investment  bankers  le-  Reauhainois  os  of  I9(.5  Icaiuicd 
ported  a  strong  demand  for  high  a  tiniformiy  strung  utilities  list. 

I  grade  and  sccondarv  Canadian,  with  a  gain  of  2.75  to  52.25.  while 
,  bonds  during  the  past  week.  Prices  Reauhainois  6s  of  1950.  Canada! 

cf  Dominion,  provincial,  rail  way ’ind  ‘  Northern  Power  5s  of  195-5  and  Ga- 
I  utility  issues  of  the.  beticrl  tineau  as  of  1956  each  advanced  2. 
i  class  Avere  almosi  unifoiunly  li'gb7;  International  Hjdro  6s  of  1944  gain¬ 
er,  While  some  reactions  .oci  iti  red  '  a.OO. 

in  the  industrial  list.  gain.«  were'  I  he  strongest  feature  in  ilie  in- 


CONSERVATION 

Conservation  is  the  first  responsibility  of 
an  Executor  and  Trustee. 

Let  us  help  you  conserve  your  estate  for 
the  protection  of  your  family. 

Crown  Trust  Company 


J  .4  M  fc  S  S  I  R  E  K  I 


M  O  N  I  R  E  ,4  1. 


beticrl  tineau  as  of  1956  each  advanced  2. 
ilv  li'gh-'  International  Hydro  6s  of  1944  gain- 
.oai  lii  red  '  cd  3.00. 

n.«  were'  I'he  strongest  feature  in  ilie  in- 


•tliEL 


us  SERVE  YOU  4ND  YOUR  F\MILY 


more  important  and  in  Ilie  ma.joi'ity. . 


;roup  was  Simpsons  6s  of 


luring  .luly  2nd,  I95'3.  ci-  in  1914  make  good  sains  we*'**  will  be  authorized  by  the  present 

years.  Eighlecu  individual  oils  Bros.,  Panious  Pla.Arrs  6  of  lO'lS,  legialalure  lo  provide  additional  re- 
were  tendered  for  tliis  '.Esiie  and  Gypsum  and  Dtike-Pnce.  I  he  weeks  ,Ijp  municipalities,  but  the 

they  went  to  A.  E.  .Nines  and  Co.  at  movements  in  the  utilities  and  in-  ja^gg,.  questions  will  be  left  over 
100.43,  or  a  cost  basis  of  4.4795  dustrials  are  indicated  as  follows:  latgj.  sitting. 

Nine  of  the  bids  were  in  excess  of  governments.  j.gy  principle  enuncioied  in 


!•  eb-  ^  I  lor  Week 

The  Kingston  issue  is  oe  i:g  of-  Aibena  41, .  $85.50  »i.nn 

fered  to  the  public  at  101.95.  to  Nibi-rtH  h-4/ .  ?? 

•  .J  -I'l  _  r  .  .  Ontario  t-60  .  107.50  25 

yield  4.„o9r.  the  list  O.  undci.r  Ontano  4C-44  .  ..  102.75  !..?> 

was  as  follows;  Ames  &  Co..  100.43:  Ontario  5-'48  .  mm. 25  1.25 

Roval  Securities.  99.635:  Wood.  Ofi^no  4'i-5o.  ')9,5o  50 

Gundy  &  Co..  99.38:  Hanson  Bros., 

99.37;  .McTaggarl.  Hannaford.  Birks  Saskatchewan  5-5<>  88.00  unch 

&  Gordon.  99.:50;  Nesbitc.  TIvjmson  rails  *  steamships. 

&  Co..  99.17:  Harrison  &  Co..  99.26:  ^4 .•''’■iV'''''  "  ■"  *IW-  ’ 

Griffis.  Fairclotigh  *  Norsworihy.  f  r  4"u.5  4  Iokoo  t  oo 

99.139;  Dominion  Securities  Corii..  t  .  \.  r.  5  54  io5.jo  75 

99.01:  .lemmcli  &  McCarthy,  98^99;  c.  ^  ^  ^ 

Dynieni,  Anderson  &  <  o..  !)8.58d,  si  Decrease 

Cochrane,  Murray  &  Uo.,  98.51:  Ale-  real  estates. 

Leod,  Young,  Weir  ^  Co.,  98.39:  Lord  \eison  4-47  v>4.utt  $loo 

noil  n.rMiinlnr>L-.  9R14.'  MatlhPWP  &  Montreal  .Apis.  ^io.48  i,5.00  >00 


ROYAL 


CANADA 


Support  Common  Shareholders 
Being  Sought  for  Duke  Price  Plan 


ISLAND  POWER  CO. 
EARNINGS  STEADY 
FOR  PAST  YEAR 

Gross  of  $764,^36  Compares 
With  $766,989  in 
1932 


5% 


RAILS  &  STEAMSHIPS. 

>.  .S,  Lin?-.  4  1  825.75 


&  Co..  99.17:  Harrison  &  Co..  99.26:  ^4, •'''5V'''''  ’ 

Griffis.  Fairclotigh  *  Norsworihy. G ;  ^  4N’,.54 

99.139;  Dominion  Secuilttes  Corp..i(.  \.  r.  5  54 
99.01:  .lemmeli  &  McCarthy,  98.99;  c.  n.  r.  ^ 
Dymeni,  Anderson  &  <  0..  98.585:  ,  Decrease 

Cochrane,  iMurray  &  Co.,  98.51;  .Me-  real  es 

Leod,  Young,  AVeir  4.  Co..  98.39:  Lord  N.ison  4-47 
Bell,  Gouinlock.  98.U:  Matthews  &  ■1.’°'’^'^;;®' 

Co..  98.112:  R.  A.  Daly  &  Co..  ^ 


97  297;  Gairdner  &  I'o..  97.262:  Fry. 

.Continued  from  Page  1.  &  Co..  96,288:  f  H  IMPPnVFMFNT  FAP 

■>r  iioiified  to  the  bondholders  for;  the  ten  months  ended  .lanuary  31si,  I  Burgess  &  Co.,  96.037.  lllir  It  V  *  CilfJiuil  1  rvl\ 

formal  indication  of  Ihcir  approval.  1 1934.  amounted  to  $746,521  before  The  financial  statement  of  King.s-  4',a> ^ .nnaxn 

Offers  Snintiiarized.  providing  full  depreciation.  During;  jon  as  at  December  3l8t  last  show-  WC\T|<DN  |  D||^||D\ 

Insofar  as  the  proposii ions  re-  ten-month  period  a  sub- 1  ed  assessed  value  for  la-xalicn  TrLUlLlllll  UltUl/LUJ 

.  cited  affect  the  common  8harehold-j®!f“V®*  I  imO  of  $19,466,160.  exemptions  - 

-MS  they  m.iy  be  summarized  as  fol-  Position  has  also  included  in  above  being  88.631,-  Profits  Up  $47,000,  Workine 

'o'vs:  -  The  gross  debeint.rc_deb..  in-  ^  ‘ 


rt  to  the  bondholders  for;  the  ten  months  ended  .lanuaiy  31si,  Burgess  &  Co.,  96.037. 

Jicaiion  of  Ihcir  approval.  1 1934.  amounted  to  $746,521  before  The  financial  stateniem  of  King.s- 


.  ,  .  ,  .  .  iMuction  in  the  bank  loans  which  at  „r„aine^  this  issue  wa.s  $3S0i  789.,ol 

I  ndcr  date  o.  nciober  1 6ih.  933, ,  .January  31st.  1934.  stood  at  $2,040,000  pSbli^  ntimv.  ra  epavers' 

compared  with  .$3,591,000  on  j  „f  “mp'ovemen^  slinking 


Capital  Nearly  Doubled  and 
Loans  at  $900,000 


ed  to  purchase  the  assets  of  the  |  March  31s..  1933,  a  reduction  of  $1.-|  funds  corbined  aniounied 
.omnanv  from  the  I  riislec-in-bank- I nno  -rt.^  t _ _ _ _  =_  Munas.  comoinea.  .inioiiiit.i 


the  Harper  report  i.®  that  tea!  estate  1932 

— land  and  improvement—  can  pro-  _ 

I  pcrly  be  taxed  foi . beneficial  nur-  HAD  POWER  SHORTAGE 

!  poses"  that  contribute  to  prj.'ie  iy  __ 

.  values,  but  should  not  be  laved  G,r  \jonueal  Island  Power  r.mipan.v 
I  social  services.  1  he  coniiiii.=.5ion  it-  i-gpoi-fg  gross  earnings  of  S764.936  | 
self  recognizes  the  fai.i  that  ' ’®ifor  1933  as  compared  with  *766,989  in  1 
,  major  changes  it  recommend'-  kan,,be  preceding  period 
j  be  accomplished  only  gradtisHy  over;  ^^0  year’s  expenses  were  sharp-' 
i  a  period  of  jears.  Iv  lower.  $120,225  comparing  with  - 

The  report  favors  resioratiou  of  $n0.466  in  1932.  the  result  being  a 
grants  to  miiuicipaliiies  on  the  ha-, rise  in  net  revenue  to  $644,710  from  j 
sis  obtaining  prior  lo  1929.  when  pi,ed  charges,  including 

substantial  sums  were  received  exchange,  were  higher,  however  1 
fro-m  the  provincial  exchequer.  $561,924  comparing  with  $513  480  I 

It  suggests,  as  a  further  measure  leaving  surplus  of  $82,785  on  thei 
of  relief  for  municipalities,  a  bust-  period,  against  $83,043  in  1932.  This 
I  ness  tax  which  might  be  based  o.'i| surplus  has  been  transferred  to  de¬ 
profils  or  the  assessed  value  of  1  preciation  reserve,  as  was  done  a 
iiroperty  occupied.  .^n  increineni  year  ago 

tax  on  sale  of  property  is  also  ad-  • 

vocated.  compare  as  follows: 

The  commission  realizes  that,  the 

province  cannot  afford  substantia!  ,  ,  , 

grants  to-  ihe  cities  at  this  time  if  Gro»s  r,v  .  704,051,  7o6.oao  ;ii.’.444 

the  money  is  to  be  found  in  (he ■ ’■•''F'''"''  120.225  170.400  iii.no, 

usual  way.  't  o  meei  this  difficulty .  s.,,  ,,ve„u,  044,710  50o.52t  ■>  >7,147 

an  increase  in  the  income  tax  ini*Fixed  chg,  501,024  5i5,48ii  '>ij.o7i 

Ihe  higher  brackets  is  recommend-,.-  ,  ,, 

,  .  ,  .  "aurplll«.  6J,/07  0>,1M$  44h/4 

ed.  .4s  times  improve,  the  taxa- _ 


<Hi  UiiarurilrrH 

rrii.Al 

<>rliH4;alp.'» 

isafe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

fnr  drjiri/^rtfp  vircu  or 
iffhotjf  oh.iZ^9tion. 

*  TMM 

STERLING 

Trusts 

Corporation 


follows: 

1955 


7o4,05o  706.080  ;o.’.444 
120.225  170. 400  i4).no, 


044,711)  500.52  5 
50  1  ,024  5  1  5,48(1 


formed  lo  lake  ot^er  these  assets,  banks  over  bank  loans  and  other  j 
I  he  iruslce-in-bankn.piey  rejected  liabilities  at  .lanuary  31st.  1934,  was  1 *^’.1  '.vini' 


!  the  municipality's  assets  arc  placed 
i  at  $4,096,509.  The  tax  rate  ai  1932 
I  -was  41  mills  aud  in  1933  I'-'  mills. 


-$3,073,000  as  compared  ivith  only  !  briopulaLn  is '23  ^  “ 

pau.v  under  date  |  $1,856,000  on  March  31s(.  1933.  an  ;  cintimied  conse.valive  '  adminis- 


riie  banki  u,ni  compau.v  under  date  |  $1,856,000  on  March  31s(.  1933,  an 
•  >i  lauiiaiy  16ih,  1934.  submitted  a  |  improvement  in  current  position  of 
iiropo.sal  for  a  scheme  of  arrange-  $1,217,000. 

meni  which  contained  a  .ioini  under-  j  "Having  the  above  facts  in  mind, 
taking  fioin  Duke-Price  Power  Com- 1  Ihe  proper  course  for  the  preferred 
iiaiiy  l.iuiiiod.  Lord  Rothermere  and  [and  common  shareholders  to  pursue 
Ihc  London  Express  .Newspapers  in  normal  times  would  be  to  supply 


tration  of  the  city's  finances  las  :e- 
sulted  in  its  preseni  excellent  posi¬ 
tion,  as  indicaled  as  tollows;  per 
capita  gross  debl.  $169.26:  less 


deni,  in  his  report,  aiiribules  the  in¬ 
crease  to  some  beiternieut  in  gros.s 
profits,  together  wiili  savings  in 
operating  expenses,  due  lo  rapid 
turnover  and  close  collection  of  ac¬ 
counts.  Sales  volume  for  the  .lear 
was  aboui  the  same  a.s  in  the  pre- 


pcrfie.s  and  oilier  forms  of  wealth  i'l’f  balance  sheet  sliows  few  im 
.should  prove  a  valuable  source  of  poriant  changes.  .Accounts  pavahir 
revenue,  ilie  report  slate.®.  stand  ai  $108,677.  against  $lui,9:;5, 

_  while  an  item  of  $90,000.  bills  pav- 

Pl-„  l®^’'®  -"hown  a  year  ago.  has  di.sau 
orandram-rienaerson  rian  peared.  Fixed  asseis  stand  at  $10.- 

Reorganization  Approved  changed,  while  total 


DAIRY  CORP.  TO 
REVISE  CAPITAL 
AT  EARLY  DATE 

Contemplated  Plan  Will  I.Ccivr 
Company  Free  of  Bank  Lc.-m, 
States  President 

MEETING  MARCH  27 

'loionto  Bureau  the  tinauciai  3  in-e-. 

Toronto.  Debenuire  interest  In 


Halifax.  Bondholders  of  Bran- 
dram-Hendersoii  Limited,  ai  a  meet- 


assets  aj  $10,944,180  compare  with  j aj.|.ea|-i5  aqj)  bank  loans  make  rco 

$10^,944,65^  a  year  ago.  ganizalion  of  the  capital  structure  of 

Current  asseis  of  $llb,4UD  com  .  „  ..  .  .  . 

pares  with  $117,021  and.  turreni  ^  J''** 


nerl  .  - ,  —  .  ,  ,7  urares  won  jiir.uzi  ana.  current  - •  ■  •'•> - 

essr'.'®"®  After  depre-.ing  here  unantmousl.v  approved  IkeUgbinties  are  cut  to  $108,677  from  -  imperative.  President  .1 


$107  05  n“e7  deb.  ‘esemes,  tot  - 1  "plan  of  arrangement  for  the  six  per  .$191,9:55 ‘,eav  ing  net  Working  capital  '  informs  the  companys  preferred 

*7”  ’,.oor.®W-  ailing  $63.10.1.  and  paymeni  of  pie  cent,  iweniv-year  sinking  fund  con-  s7  7-5<5  !  stockholders.  Stockholders  will  be 


at  $7,7-29. 

Large  Variatiou  In  Level. 

President  .lohn  S.  .Norria.  i 


!  stockholders.  Stockholders  will  be 
advi.scd  of  the  iiroposed  reorganiza 
In  Level.  ij„j,  shortly,  and  a  special  general 

.NorriB.  in  In.®  meeling  of  the  debenture  holders  will 
i.  says  in  pari,  be  held  March  27tb.  .Xu  informal 
.meeting  of  the  stockholders  will  be 


>..ic  shave  of  common  stock  for  every  the  present  circumstances  for  the  L  ®®‘,  ,■  y  !  ,  l  o  l  iL 

leii  .sliates  previously  hold,  thus  giv-  shareholders  to  supply  such  monev.  {  for **navmpnt  of  rinrin-’  it 

iMg  them  an  equity  of  17.5%  in  the  "Under  both  proposals  the  bond-Mp®®’  ®“®»:  v-gTr  fn  the  de 

common  stock  of  the  re-01  ganized  holders  protective  committee  have  I  'Wiri  from  $1  ■? 

■  ompanv.  in  addition  to  which  they  had  the  assurance  that  $5,000,000  of,  *17 Yos*'!]. and^’To  vears  bond®  asseis  an 
were  given  rights  to  subscribe  lo  the  new  money  will  be  provided  by  Ibe  i  ?l5.4..o  5/&  /e  10  a  .  0  .  -  -. 

new  securities  above  mentioned  I  i-ssue  of  securities  junior  to  the  first  |  o',  up  at  $l  234  988  compared  with  $698,- 

which,  if  fully  taken  u|.,  would  in-  mortgage  bonds  out  of  which  the  «■  -  '583  in  19’®  tamable, 

crease  tlieir  equity  10  -15.5%  in  the  arrears  of  interest  on  the  first  morl- '  of  o/i%. 

I  I'lnmon  .stock  of  the  re-organized  !  gage  bonds,  lo  February  1»i,  1934.,  New  Issues  Scarce.  i 

I  ompanv.  I'his  (uoposa  I  lapsed.  amounting  to  $1.327,393 -will  be  paid.!  t'urrent  .paucity  of  fresh  issues  is  f 

On  lanuary  ISili,  1934.  Bowater’s  ;  This  being  so  it  is  unlikely  that  they  i  indicaled  in  figures  fni  ihismonib 
I’.'iper  .Mills  lyimited  submitted  a  new  i  will  consent  to  a  re-organization  un- 1  to  date.  On  the  first  three  weeks 
otfer  to  the  ti usiee-in-bankruptcy  j  less  this  amount  of  new  money  is  !  only  $242,425  Canadian  bonds  were  ,ian.  - 
.-Hid  iimler  the  same  date  the,  bond- ;  provided.  '  j  reported  sold,  comparing  with  $43,-  oijO,  .50;., 

liolfJri.s  Protect ive  committee  advis- i  "Your  couimiiiee  after  studying  j  918,000  in  January.  Co 

eil  the  depositing  bondholders  that  j  the  various  propositions  which  have  I  With  the  entire  list  of  Dominion  i->b, 
after  giving  careful  consideration  to  been  offered  is  of  Ihe  opinion  that  j  Government  issues  moved  up,  gains  $1,500.  5V 


centage  or  levy  conecieo.  ed  inis  account.  10  .v>i;i.u4.,.  iiom  would  provide  Ihe  foundation  for  report  to  shareholders,  says  in  pan.  be  held  March  27tb.  Au  informa 

total  accumulated  arrears,  vita. 6, >0.  $277,713  shown  at  the  end  of  1932.  success  oy,  first,  creating  a  capital  ias  follows:  .meeting  of  the  stockholders  will  In 

or  15.31  per  capita.  The  outstanding  feature  of  Ihe ,  si,-ucture  which  -will  nor  involve  •■Surplus  earnings  ate  prat iically  held  March  Bib  m  discuss  ih*'  pro 

The  net  surplus  fur  the  yeai  Pi3o  balance  sheet  is  the  leduction  m  bu,.(jensonje  fixed  charges  during  ithe  same  a.s  for  the  previous  yeariposal. 

from  operations  of  the  publjc  mil-  bank  loans  from  $976,500  10  $p>,ii0o  ihe  recovery  period;  secondly,  by  [and.  as  indicated,  have  been  Irans-  \t-cordina  10  the  m  ps.dGni-s  leiier 


basis  of  5’/4%. 

New  Jssuee  Scarce. 

Furrent  .paucity  of  fresh  issues 


/  .S  .s  II  <’  N  O  I  f  I 


Poinling  10  subsiaiiilal  savings  tompany  is  sub.iecf. 
hin  operation,  the  directorate  said  ‘Our  operaiions  to  date 
Ihe  outlook  for  the  future  of  the  been  saiisfactor.v.  cxceiu  iha 


ana.  as  inaicaiea.  nave  neen  irans-  Accordiug  to  the  piesideni's  letter, 
ferred  to  depreciation  anti  lenewal  ,  1  he  reconstruction  of  capital  provide,- 
reserVe  to  take  care  of  replace- ;  senior  securities  w  hich  Dair.v  Cov 
menis  resulting  from  accideni  and  poration  hopes  to  sell,  Ihe  proceeds 
to  provide  in  a  small  measure  for  fi-om  such  sale  to  take  care  of  ilic 
the  deterioration  and  obsolescence  |  bank  loan  entirely  and  leave  Hit 
lo  which  a  plant  like  that  of  your  company,  after  the  reorganization 


company  was  -  raosi  encoura.ging. 


>r  l.indsay.  Oni..  $25.- 1 
s  :  f  H  Burgess  &: ' 


_ _  _  _ _ . .  . . - _  _  .  Twi>.  'if  Ifafalgar.  Oni..  _ _  _ _ 

after  giving  careful  consideration  lo  j  been  offered  is  of  Ihe  opinion  that  j  Government  issues  moved  up,  gaiDs|$L500.  512%.  1"  years,  ser.;  $15,925.  up  lo  February  19th.  1934.  compiled  |  95.000  c.f.s.  to  13,000  c.f.s 

Ihc  company's  proposal  and  to  the  the  proposal  for  a  scheme  of  arran- i  ranging  from  l*  to  P4.  five  issues  ^  311  ins.;  H.  Burgess  &  Fo.  byA.  E  .\ines&  Fo.  Ltd.,  shows  tol.i!  '  I'ODsequently  at  times  tho;-c  is  1 


Canadian  Bond  Sales 


.4n  analysis  of  Canadian  bond  sales 


have  experienced  greai  difficulty  m 
regulating  the  level  of  the  rive’-  m 
avoid  damage  and  at  the  same  limc 


with  no  debts  other  titan  oiitsiandin;: 
lavc  debentures. 

Ml'.  Faulder  arivi.scs  siovkiioidc  • 

'  ibai  Ihc  eight  operating  siibsidiaiv 
’■  ">  companie.s  fini.shcd  the  year  withoai 
imt-  i).-irik  loans  of  any  kind.  Thi.s  i.®  ilit' 


suit  our  requirements.  The  flow  in  fjr^i  ||mc  this  condilion.s  ha.® 


Riviere  des  Prairies  (on  whic-li 
compan.v's  plant  is  located)  \ 


new  Bowater  offer  they  vvcrc  .still  gement  submitted  by  the  banknipl  j 
Ilf  the  opiuiou  that  the  consurnma-  company  under  dale  of  O’ebruary  ; 
lion  of  the  Bowater  offer  was  in  the  '^ad,  containing  the  underwriting  of  | 
liost  interests  of  Itic  bondholders,  a  syndicate  composed  of  Duke-Price  I 
FiHlcr  this  new  offer  $5,000,000  of  i  Power  Fompany  Limited.  Ixird  I 
new  money  was  10  have  been  provid-  Rothermere  and  the  London  Express 
ed  by  the  i.ssue  of  .secui-ities  of  a  sue-  .Newspapers  Limited  is  not  only  ini 
cessor  company.  Fnder  the  same  the  best  interests  of  all  creditors  nut  1 
date  a  letter  was  addressed  to  The  is  distinctly  the  best  for  the  com- 
Itoyal  Trust  Fompany  offering  to  the  j  mon  shareholder.®.  The  carrying  j 
'  onimoD  Shareholders  one  share  of  through  of  this  offer  would  effect  a| 
110  par  value  common  slock  in  a  new  |  re-organization  w'ith  the  minimum  ' 


advanced  1'4. 


I'bcse  were  the  4a  ai  10".  cosi  basis  5'2®V 


Municipal  Defaults 

Proposal  to  Facilitate  Process  of  Refunding  by 
Changing  Legislation 


to  dale  of  $44,060,425  as  compared  i  water  with  resultant  floods,  ai  -I'l,,' general  drpicssion 

with  $20,401,610  for  the  same  pci-iod  ,®* ’®!  '“ptifficicnt  water  wiili  ,-,irr(-ied  the  <-ompaiiy-'s 


isied. 

Fondiinms  generally,  with  ;lic  iii 
iiii-stry,  diiritig  the  jiast  vear  havr 
I'ccii  difficiili.  the  president  rcinirl.s 
I  hc  general  drpicssion  ha.®  sei-iuusl.' 


of  19:13.  and  $67,432,156  for  the  same deficiences  in  power  m 
period  of  1932.  meet  our  eontract  commitments 

'these  arc  classified  as  follows;  ~  'out  company  was  short  of 
Government.  $43.89.3,000:  Municipal. ! under  its  contract  during 
$167,425:  Corporation,  none:  Rail-j'*'®  late  months  of  the  year,  due 
road.,  none.  ' water  and  reduced  flow 

The  entire  total  of  iliese  bonds  river.  Mils  shortage,  how  ■ 


uei  ciences  in  power  lu  ,.,,.gs  have  increased  .  v  ei 

rontract  commitments  .^loo.iuio  heiwocn  1931  and  19;;:.:,  and 
lompany  was  short  of  di.sc-oiini  on  milk  sold  for  ie!‘e' 

der  its  contract  during  the  eonipany  almost  $lu0t'"c 

months  of  the  year,  due  i,-,  to:;;;.  Evci yihing  iiossibic  'a.i 
water  and  reduced  flow  hcon  done  10  ciit  cxpcii.ses.  vvhicli 

. . .  .  _.  _  _  I  his  shortage,  how-  were  reduced  •$liiS.o(Mi  in  1933.  Othei 

was  sold  in  Canada.  |Cver.  was  noi  made  the  subject  ol  iniiioriaiit  reducFo.ns  in  expense.-- 

The  following  is  a  comparison  of  .''u*"-  company  inasmuch  (aiinoi  he  expected,  and  improve 


As  a  solution  to  municipal  defaults  thy 


company  whicli  (hey  proposed  to;  of  expense  and  the  least  '“tTjrup- 1  ^jjg^.g  .[^g  .  uosilion  is  not  too  ' reach  approximately  $100.000.- '  J  Pars 

form  in  exchange  for  (cii  common  j  lion  in  the  company’s  operations  and  j .  e  .  .  1  •  -t  ihc  Some  of  these  could  have  been  : 

shares  )>reviousIy  held  and  while  ;  business  rclatious  with  ils  custom-  '"®  lavoided  by  permissive  power  lo  issue  !  1^,, 

Ihe  basis  of  exchange  was  similar  toier.®,  and  would  obviate  the  possibil-  current  position  is  giving  difficulty,  |  refunding  bonds.  I  he  present  accii-  if" 
iliai  offered  by  the  bankrupt  coni-|ity  of  a  sale  of  the  assets  whether  and  as  a  means  for  lessenin,g  (he  |  luiilation  of  private  bills  and  Ibe  like- 1 

iiany  under  its  scheme  of  arrange- |  by  foreclosure  or  otherwise.  ;  number  of  future  default.s.  \V.  L.  Me- ,  libood  of  many  more,  can  be  over-. _ 

menl  as  outlined,  the  common  share-'  "Your  committee  would  also  point  Kinnou,  dealer  in  .goverunieiit  and;  come  by  investing  Ihe  Oiiiario  Muni-.  i 
holders  as  a  .group  if  they  had  ac-lout  that  by  the  acceptance  and  car-  municipal  bonds,  suggests  that  legis-  ’cipal  Board  with  power  to  authorize  |  Ff  ' 
l  epied  this  offer  would  have  rcceiv- j  lying  out  of  (his  proposal  Price  lation  be  passerl  at  the  present,  ses-land  approve  refunding  issiies  where  !* 
cd  only  appro.ximaiel.v  8%.  equily  in  I  Broihers  &  Fompany  l/imilcd  as  re-  sion  of  the  Onlario  Legislature  which  j  it  finds  that  llicy  are  justified.  Dc- 
ilic  total  outstanding  common  shares  1  organized  would  continue  the  close  would  enable  miinicipaliles  to  refund  i  benture  holders  undoubtedly  will 
i)f  this  new  coinpanv.  n'lic,'  were  :  connection  and  co-opera(ion  of  the  their  dcbenliiros  with  the  approval  j  prefer  this  plan  to  that  of  default  : 
also  given  tights  lo  siiliscribc  for  |  Duke-Price  Power  Fompany  Limif-  of  the  Ontario  Mniiicipal  Boaid-  because  default  greatiy  impairs  the!  1 
Ilie  new  securities  wliicli  if  fully  jed  which  controls  the  main  supply  1  Summarizin.g  the  position,  .'li.  .Ic-  (-redir  of  the  iiiiiniopalii.y  and  de- 
laketi  up  would  have  increased  the 'of  power  used  in  its  operaiions.  and  M’^'onon  says:  prcciales  the  market  '’‘t  >tc  ol  us!  ' 

common  shareholders'  equiiy  to  ap-!also  of  ixindon  Express  .Newspapers  “-^t  the  presem  nine  [lieio  no  Mionds.  even  where  miere.s  paymcnis  tii 


'.luinicipalities  who.sc  sales 'ny  months  during  the  past  three  1  buyers  had  surplus  power  10  nieni  iniisi  now  come  from  increased 


(•roximately  25  1-311-  Limited  which  in  the  past  has  been. 

I'he  hankrupi  conipaii.'  on  l  eh-  a  substantial  purchaser  of  the  com- 1  authorit 

ruary  2nd.  1931,  subniillcd  a  new  panys  products. 

proposal  tor  a  .scheme  of  arrange-  "Bearing  all  the  foregoing  facts 
rneut  lo  the  1  ruslce-in-bankruptcy  in  mind  and  if  no  better  offer  is 
which  ill  addti ion  to  the  introduction  made  lo  the  common  shareholders. 


Limited  which  in  the  past  has  been  Power  whereby  a  nuinicipality  can  |  are  kept  up. 

'  -  -  vefund  doben-  "Afto.- >1  .icr>; 


■.4ftei-  a  default  lia.®  onairrcd,  vvhe- 


inVs  products  Payments  cxcciit  by  special  act ,  iher  of  inleresl  or  pi  incipal.  the  Mu- 

"Bcariug  all  'the  foregoing  facts  the  legislature.  If  supervisot s  ,  nicipal  Board  has  anihoniy  10  ap-i 
..  .,v»t;.,.c.  ».  ...  Bcaiiug  ail  ttit  roicgoing  latis  j,g„g  ^  il,ey  could  put  point  a  committee  of  siiperviso.-.s 

■neut  .0  the  . ruslce-.u-bankrupa-y  in  mtnd  and  if  tio  bet  er  offer  ts  Yhrg  ““a  Siding  scheme  provid-  who  in  turn  have  control  over  the 
kvhifli  ill  addiiion  lo  (he  iniroduciion  made  lo  the  common  sliareboldcrs,  ^  neccs«arv  .ippioval  of  credii- ;  rin.Tiues  of  the  niunicipa!ii> ,  incIiuL  i 
.f  $5,000.11110  of  new  money  mention-  your  committee  uuantmousl.y  endor-  o,s  includin"  bondbolders  is  obtain- ling  the  consolidating  and  refunding 
'd  in  paragraph  would  increase  ses  the  proposety  scheme  of  a  nan-  'I’hc  anpointmeiit  of  supervisor.s,  [  of  its  debts.  .\s  in  bankrupfey 

he  i-ouimon  sharcliolder.s'  C((uily  in  gemeni,  dated  February  ..nd.  |9o4,  jjQ^.gygj.  jg  viri"'’".’''  public  notice  of  [ihe.se  powers  arc  invoked  after  dc- 


pars:--  tide  over  these  intermissions.  Dui  .-.sics  and  increa.=ed  margin  of  nro 

i'M2  io5,»  i«54  ing  January  of  this  year  the  water  fn 

...102.080  .a.isVoui  , I  0*8  oog,  conditions  vve.e  worse  and  the  povv-or  ,,pe;aiions  w,l!  hnpn.ie  .n  !93.. 

0,  'i  j;o.06®  209.000  -142,425  I ®Portage  aggiavaied.  nevertheless  j,,|i  as  1  he  company  results  were  n. a 

.  :r777-'  .T7T,n  .To'TTr-  S'^'O^und-  sp,ionslv  affected  in  1932.  it  woii'd 

.o,4n!.6.o  44,no0.42i|iake  on  the  part  of  bo  h  contracting  ,.,f,|,ea'-  ilmi  .he  bi.sine.s.s  w.:i  nm 
To  oalf  parlies  we  vvill  be  able  to  suhstan-  f„]iy  reflec;  the  improviir^  cindi- 

Rr  S..OOO.OUU  P.ov.iwf  ot  Nova  .Scotia  t.iall.v  satisfy  ouf  existing  contract  uons  10  ihe  e-iient  that  Uiav  be 

2-7  Bonds  due  in  5  years,  previously  i  commitment.®.  I,,.,,  ,,  i.v  ni-.n-j  niho.-  li...  ,.■■ 

polled  an.ount  changed  lo  *5,094,000.  i  judgment  lias  as  yet  been  poss  fo-'  some  lime  \l:”  .'ailldVr 

■  . . . — J  lendered  in  tbe  several  claims  in- Uj;d 

Slop  advertising  and  you  |slitul,ed  against  the  company  for  j  ‘ 

1  u  o  idamage  resulting  from  flooding,  as  I  .  . 

let  your  business  run  on  :,.gfgrred  io  in  last  year's  repot  I ;  i  reache,®  a 

iiiiinventum,  and  momen-  the  cases  are  still  before  the  courts,  clas®  <>f  people  ixht*  are  inlerested 
turn  is  a  pradua'  move  to-  -Properlies  and  plant  of  the  com-  .  .  •  . 

”  .  /u"  u  panv  have  been  well  maintained  •»’esti„eiil  seetiri- 

ward  a  dead  stop.  _  -thtoughoui  the  vear,  "  ),ie,. 


.-.sirs  and  inc-rea.=ed  iiiargiii  of  nro 
fii 

Opei'iiiions  will  improve  .ii  !93t. 
ii.ii  as  Ilie  conijiany  results  were  Uoi 
.seiioiisly  affected  in  1932.  ii  w  oil'd 
appeal-  iIkii  ihc  biisines.®  wLI  nm 
fully  reflec;  the  improving  ;'indi- 
tions  IO  Ihe  e.-iient  that  may  he 
aliowii  by  many  other  line.H  of  busi 
TICS®  fo-  some  lime,  .\l.-.  i  aiildcr 


iiiaueial  Time.®  reaclie,®  a 
peo|ile  ivht*  are  inlerested 


Ihc  coniinoii  slock  of  the  re-or.gani/.-  submitted  by  Price  Broihers  &  hankninicv  of 

ed  comtian.v  to  32',2%.  vvliicli  equity  (tany  Limited  (in  bankruptcy i  and|  “Senarate  a 
would  be  increased  lo  61  2-3%  if  recommends  its  acceptance.  of  a  private  h 


the  righis  to  siiliscribe  for  new  sceu- 
niies  were  fiill.v  taken  ii|i. 

I'lic  offer  made  lo  ilie  irusiee-iii- 
liankruptcv  under  dale  of  .lanuarv 
ISih  was  vviilidrnwn  by  Bovvater's 
Paper  Mills  Limited  on  February 
IJtii.  1934.  under  wliicli  date  they 
adv  ised  I  tie  irtisiee  iliai  they  had 
under  coiisidcralion  the  desirabilily 


Capital  Increase  For 

Olga  Gas  &.  Oil  Approved 


fjulo  Bareau  'Mxc 


Dowevei*.  is  VUrUHliy  uuuue  tiiu  iiivuivcu  Hiici  UU- 

I  bankruptcy  of  the  municipality.  fault  on  a  dcbi.  One  of  ihc  great 

I  “Separate  ant liori/.ation  by  tucan.s  ,  advantages  of  refunding  i.-  ihe  fad 
of  a  private  hill  for  each  municipal- 1  that  it  can  be  invoked  hcfmc  any  de¬ 
ity.  will  creaie  miich  legislative  dc- |  fault  has  occurred, 
tali,  attract  political  lobbies  and,  "The  power  io  lefund.  wlieii  pi'o- 
I  might  in  some  t  ases  bring  uniieces- j  perly  supervised,  provides  a  muui- 
I  sary  extension  of  the  time  for  the  I  cipalil y  which  is  otherwise  sound, 
(repayment  of  debi.  with  accompany-  vvith  a  means  of  meeting  an  einer- 
i  ing  danger  to  investors.  The  Legis-  'gcncy  in  Hie  current  position,  caused 


ccord  of  Increased  Strength 


2th.  1934.  under  wliicli  dale  they  -roronl.')  —  Shareholders  of  Olga  lature  is  bardiv  the  place  for  consid-  iu  practically  every  case  by  abnor- 
dvised  the  irusiee  that  they  had  gg,  ^  Qil  Fo  JJd  al  the  annual  eration  of  such  detail.  These  mat-  mal  conditions  beyond  the  coiiirol  of 

under  consideration  the  desirabilily  ^  snecial  Wneral  ’meetinas  unan-  ters  could  be  effectively  and  efficient  -  the  municipal  officials  m  us  rale- 

.1  olherwisc  of  preparing  and  pre-  jmouslv  approved  an  increLe  in  ly  dealt  with  by  the  Onlario  Munici-  payers.  Without  the  power  to  re¬ 
senting  a  new  offer  lo  the  creditors  ...f  to  ”000  000  Pal  Board,  whu-li  is  already  equipped  fund,  a  municipality  fat  ed  with  such  ! 

,1  a  laloi  date.  Al  this  lime  we  have  share®  aXraUfied  an  arran^^^^^^  .  ""  has  no  aiternalive , 

had  no  tnformation  as  lo  whether  or  uec^tu  S  oo  of  n\w “Where  a  municipality  can  dent-  but  to  default,  thus  scnoiisly  hurt-, 

not  Bovvater's  Paper  Mills  Limited  Alga  in  Exchange  for  ''  'cquires  some  relief  ing  Us  credit.  Ihc  Dominion  of  ■ 

intend  improving  the  offer  to  the  S  gtSres  of  theTew  currently  maturing  debenture  Canada  aud  the  piovmc.al  govern- ' 

present  cominoi.  shareholder.®,  ^  51  c'  interest  annrox^m  obligations  although  under  normal  ments  have  recourse  to  lefunding  | 

‘  „  ...  ,  ..  acquire  a  oJ%  inteiesr,  approxim-  reasonable  expectations  it  can  when  necessary  and  similar  power 

I  usitiun  Improved.  ately  110,000  acres,  in  Indiana.  The  jjg  expected  -ultimately  to  pay  its  de-  for  municipalities  would  he  of  great; 

■■Froin  the  time  that  tlie  company  board  ot  directors  was  increased  Venture  principal  and  interest  in  full  benefit  to  municipalities  and  to  in- 1 

went  into  bankruptcy  the  operations  from  five  to  seven,  R.  W.  and  J.  C.  provided  it  receives  an  extension  of  vestors  holding  municipal  bonds, 

have  been  carried  on  under  the  su-  Evans  ot  New  York  being  elected  to  time  then  it  should  be  possible  in  Refunding  is  a  sound  financial  prac- 

pu  vision  of  the  interim  receiver  and  |  the  dii  cctorate  to  represent  the  new  proper  cases  to  grant  such  an  exten-  tice  when  exercised  in  proper  cases 

iiiKstec-in-bankruptcy,  and  we  are,  interests.  Other  business  of  the  sion.  where  default  cannot  ..ilterwise  hp 

advised  that  Ihe  fiperaiitig  profit.®  for  meeting  was  i-ouline.  in  eharacter.  --Alread.®  there  have  lieen  defaults  avoided.” 


lotal  Net  Picinium  and  InveUment  Income  •  -  $  569,461.76 

Policy  Reierves  -  .....  1,825,575.00 

Assets .  2,353,794.25 

Surplus  for  protection  of  policytiolders  •'her  providing 

a  further  Investment  Reserve  -  488,344.00 


f-Jr  V  insuf^ncf  usued  and  revived  emojiued  •©  'S^S  (^44 
♦  amounted  45.  December  31,  1933  to  Mo  1 14  c60 
surc'js  e«rnin9$. 

Th'  record  for  the  ve4r  1933  discloses  «  ver.r  S4'..$f4Cioi  v 
stendpoin!,  the  mosL  successful  yeer  in  the  Como4ny  s  his'.oi  • 


if»..fe4se  of  1^0  for  the  yeat 
ijb''»4nU4l  decr€4Sc  in  expenses 


S  586f513.88 
1,977,243.00 
2,525f731.14 

502,840.00 

The  ’O'di  business  m 
resulted  :n  increesed 


Its  fioenciel  strensth.  4od  ftom 


hiid  no  infonnation  a?  to  whether  or 
rioi  Bowater'.®  Paper  .Mills  Limited 
iniemi  improving  Ihc  offer  lo  the 
present  comuioii  shareholder.®. 

PusiUon  Improved. 


lEmptrp  ICifr 

INSURANCE  COMPANY 

HEAD  OFFICti  TORONTO 
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CELANESE  EARNED 
$2.51  A  SHARE  OF 
COMMON  STOCK! 

Compares  With  35  Cents  in 
Preceding  Year — Suiplus 
^  Increased 

WORKING  CAPITAL  UP 

Shown  $200,000  Higher  at  $2»* 
2.S3.780  —  Additional  Capa-I 
city  of  Drummondville  Plant  | 
Ready  at  Early  Date 

c'auadian  Celanese  Umlted  earned 
$2.51  a  share  of  common  stock  in 
1933  as  compared  with  35  cents  a 
share  in  1932.  Preferred  dividends 
were  covered  twice  over  exclusive  of 
arrears  while  the  liquid  position  of  > 


Heads  Traders 


W.  B.  ROBINSON. 


PROVINCIAL  PAPER 
EARNINGS  OFF  BUT 
POSITION  STRONG 

Net  of  $258,163  Compares 
With  $275,364  In 

1932  I 

!  WORKING^AP'ITAL  UP 

'  Shown  at  $2,107,552  Against 
$2,072,431  in  the  Preceding 
Year  —  Profit  on  Bond  Re¬ 
demption 

Although  profits  of  I’roviiicml 
Paper  Limited  for  1933  are  shown 
somewhat  below  tliose  of  the  pre¬ 
vious  year  they  are  still  siifiicicnt 
to  meet  all  charges  and  leave  a 
small  surplus.  Bond  interest  was 


a  Director 


AU  CHARGES  OF 
ROLLAND  PAPER 
I  WELL  COVEREDI 

Earnings  Moderately  Higher  at 
$333,871 — Intorast  Earned 
2,4  Times 

WORKING  CAPITAL  UP 


t-RA.NK  S.  I  AVLOK 


tfc-  _ _  -..V  .  •  I  Robinson,  who  is  manager  of  earned  twice  over  after  the  usual 

the  company  showed  substantial  ira-  [  trading  department  of  W.  C.  Pit-  allowance  for  depreciation.  Mr 

provement.  in  connection  with  the  j  field  A  Co.,  Ltd.,  has  just  been  elect-  Earnings  from  operations  before  tj,e 

projected  plant  capacity  increase  at  ed  president  of  the  .Montreal  Bond  depreciation  and  interest  of  |563,-  |,een 


NORMAN  C.  LRQIHABT. 


Shown  at  $1,073,888  Compar- 
I  cd  With  $1,071,199  in  Pre- 
ceding  Year  —  Surplus  at 
$315,445 

riie  Holland  Paper  Company  re¬ 
ports  a  moderate  increase  in  1933 
funiings  together  with  an  improved 
liquid  position.  Bond  interest  charges 
before  depreciation  was  covered  al¬ 
most  2%  times. 

Earnings  after  operating  expenses 


TRUSTEES  —  EXECUTORS  ~  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

".CLr:'*  TRUST 

i.cnrral  yiauaaer  Maiia.-c. 

COMPANY,  LIMITED 

*  '  ’ 

Will  act  a.s  agent  for  r.xccutors  or  administrators  to  attend  to  llie  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  i>ro[ierti;s  <)r 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  detads  and  iiclp  you  to 
solve  your  difficulties. 

J  ou  are  invited  to  consult  our  ojficiols 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branchet  and  Ag^ncirt: 

TOBO.MO  VANCOUVER  EDMONTON  REUIN  \  II  Vl.lt  VV 
and  LONDON,  EN('..,  Ill  Mooraate,  E.C.  2 


Drummondville  President  Dreyfus  j  Association, 

states  that  work  will  be  completed  ' 

JUmD  DISTILLERS 

$274,214,  taxes  at  $322,587,  the  com-  1  DD/IITITC  A  HUH  IF/'m 
pany’s  net  profit  on  the  year  was!  Tliuniu  Am/YAPIIjIjU  , 
$l,2d0.864,  as  compared  with  $718.-  i  ! 

881  in  1932.  Preferred  dividends  j  IM  DDA|^|?M  DCDI/ID  j 
absorbed  $630,000,  and  amount  of  j  III  DllvlVliilA  1  LiIlll/1/ 
$225,000,  equal  to  2\^*yc  vvas  paid  on  ! 

account  of  preferred  arrears,  leav-  w  r 

ing  a  surplus  on  the  period  of  S405.-  '  Months  Fi^re  of  $97,174 


864.  against  a  deficit  iu  1932  of  $l.-i  Compared  With  $113,245  i‘»’  the 

119.  Previous  balance  was  brought  in  Previous  Half  Year  I  tollows: 

forward  at  $1,722,811.  making  a  total  _  I 

of  $2,128,175.  out  of  which  an  diq  ij  c  MARKFT  I 

amount  of  $500,000  was  appropriated  <  "  *  i  Iniernt  . 

for  reserve  for  amortization  of  pa- j  Deprec.  . 

tents  and  processes,  leaving  a  net  Lniied  Distillers  of  I'anaua.  Lini-|,jg^ 
surplus  of  $1,628,175  to  be  carried  ! ‘ted.  Vancouver  manufacturing  con-  Recemp.  p 


849,  compared  to  $614,678  for  1932.  Trust  &  Executor  Company, 

In  1933  interest  charges  were  earn-  _ 

ed  over  twice  after  charging  depre- 

elation.  After  interest  charges  and  WCCT  DDli  Wb  DIL  V 
provision  for  depreciation  there  re-  ffldl/l*  Ullli  f f  Idltllik/ 
maiued  a  net  profit  from  operations  _  -  fv«ffigw  ininifinr<PT 
of  $223,148.  Profit  of  $27,015  on  k  it  UlUli  ||  IIU  I  |«  Vll  V  I  j 
bonds  redeemed  during  the  year  was  la/llllllag/  llx  1  liltlJi/R  i 
credited  and  after  providing  for  the  ni7  4^AAI\  M  i  A  AIRI ' 

annual  preferred  dividend  of  $245,-  KV  |-|||l||  ly|/|||||lra  I 

000,  there  was  a  surplus  carried  for-  WWl/  IflTiiixjiix  | 

ward  of  $688,098.  - 

Profit  and  loss  account  figure?  Report  Profit  in  1933  of  $57, 
for  the  past  3  years  compare  asj  942  ©n  Lower  Sales 

follows:  I 


Mr.  UrQuhart.  who  is  secretary  tajses,  but  before  depre<‘iatioii, 

e  Toronto  Stock  Exchange  has ,  $333,871  against  $323,764  for 

en  elected  a  director  of  the  Char- 


ueeu  c.ecieu  a  m.rviui  equal  to  2.40  times  bond  inter- 

tered  Trust  &  Executor  Companv.  |  exchange  charges  of  $138,822. 

After  payment  of  these  charges  and 
11/CCT  D DC  11/17 Dice  (provision  of  $100,000  for  deprecia- 
WTIjOI.  DaIj VT HIIIIjU  compared  with  $84,000  in  the 

■  preceding  year,  there  remained  a 
PiDMCD  IMTCDCCT  (balance  of  $95,049,  out  of  which  the 
JjA|fJl|j|J  |[l  I  |j J\|ji3 1  .vear's  dividend  of  $90,000  was  paid 

'  OR  the  preferred  stock  and  the  bal- 
DV  M  A  Di  IN  I  organization  expenses,  $2,- 

DI  UUvl/  iTlilAUllx  101.  was  written  off.  Surplus  for 

the  year,  after  these  deductions,  was 
n  I  n  •  .«•><»  £  ee’9  $2,258,  making  the  accumulated  sur- 

Report  Profit  in  1933  of  $57,-  p,,,^  $315,445. 


942  on  Lower  Sales 
Volume 


Profit  and  loss  account  figures  for 
the  past  3  years  compare  as  follows; 


I  Net  Profit 
Inlerrtl  . 
Deprec.  , 


614.678  781.784 

Zi0.)l4  2U7.b4'> 

lOO.OOU  .'30.000 


LOANS  ARE  REDUCED 


the  past  3 

years  compare  as  follows: 

I'D) 

1932 

1 

y 

$ 

i 

Dp  pro'.  . 

I  .SST.bPO 

1.301,190 

t.2e0.449 

0«prcc 

274.714 

265.979 

241.993 

Faxes,  etc.. 

372  567 

216.032 

135,679 

Cent.  res.  . 

100.277 

77.612 

\et  piOllt  a 

1.760.864 

718.881 

805,164 

Ptd.  clivia.  . 

O30.000 

biO.OOO 

630.000 

Pfd.  arrertrs 

(.’’I'-fi  . 

775.000 

90.000 

Suipius  .  a 

40  3.864 

dl.l  19 

175, lo4 

Prev.  bal.  . 

1.777,3  1  ( 

I.7i4,>o8 

(.705.313 

lutal  .  .  a 

7  178.175 

1,723.449 

(.880.447 

Spcl.  res.  . 

500.600 

(50.000 

P.  &  L.  ba!. 

1  078.175 

1,773,449 

(.730,447 

cern,  with  piuui  at  .Marpolo.  has! 
experienced  a  subsiamial  gain  m  i  p“f  ’ 
earnings  since  sale  of  spirits  was  Com.  'div. 
permitted  across  Die  line  early  fp  Years  surp 
December.  The  firm  is  about  loE"'-  ‘■“''f-- 


2  3  (.148 

275.364 

375.(39 

77,015 

258.163 

273.5b4 

32  3.1  39 

245,000 

745.000 

1 00.000 

745,000 

l3.lo3 

d69.63o 

80,139 

087,934 

752,570 

677.43  1 

Winnipeg. —  Bond  interest  earned  Deprec.  . 
almost  twice  over  before  deprecia-  Net  Earn, 
lion  and  a  much  more  favorable 


_ L _ _  features  of  Ihe  annual  repoit  of 

biD.oey  c82,9i4  732,570  \\ostern  Breweries  I.iiuifed  for  the  Prev.  surp 
The  balance  slieet  shows  the  t  om-  j  j  u  ..i  m-  -  '"*•  ' 

_  ■ _ ve.ir  ended  October  31.  1933.  in  the 


United  Stales  on  terms  which  may  pany  has  further  tmproted  its  ucrooer  .,i.  uon.  in  ine  ,  ,  _ 

be  expected  to  add  appreciably  to  strong  financial  position.  Vunenl  Preceding  report  Ihe  company  le-  P  and  L.  Ba 
—  *  ‘  ported  an  opeiating  deficit  and  an 


1933. 

1932. 

1931. 

$ 

$ 

» 

'i'Earninss  .  , 

333.871 

333.764 

346.876 

iBond  Ini.  •  « 

138.822 

146.781 

146.206 

Deprec.  .  .  .. 

lee.ooo 

84,000 

84,000 

Net  Earn.  #  9 

95,049 

92,983 

114,670 

Ptef.  Div.  .  .  . 

90,000 

90,000 

90.000 

Balance  .  ,  . 

5,049 

2.983 

24.670 

Prop.  Org. 

Exp.  w.o.  .  . 

'i7.79  1 

2.000 

2,800 

Surplus  ■  a  • 

2.258 

983 

22,670 

Prev.  surp  .  . 

313.187 

312,704 

281,034 

Ina.  Rat.  ici.j 

8,500 

P  and  L.  Bal. 

315.445 

313.187 

312,784 

Drive  in  and  Fill  Up 
al 

THE  WHITE  PUMP 


Oio.ooo  bio.ooo  63o:ooo  P'Jssibilitics  Officials  made  assets  at  $3,461,688  were  7.  ;„ccs8  of  current  'liabilities  over  •''f 

available  this  wee:;  figures  which  current  liabilities  of  $321,146,  and  cut  rent  iiaoiiines  ovei  t—jncludmg  eichange. 


show  a  stioug  inventory  and  cash!  it  ja  noteworthy  also 


position. 


alone  amounted  to  $397,030  and  Do- 


current  assets. 

An  operating  profii  of  $57,942  cont- 


l — .^Her  operating  expentet  and  taze*. 
t — Including  exchange. 

X — Balance. 

Liquid  position  at  the  end  or  1933 


Arrangements  will  Ibe  completed  nilhion  of  Canada  and  provincial  in,**’'  satisfactory,! 

shortly  for  listing  ihe  shares  ini  bonds  held  had  a  market  value  in  “  interest  |  the  balance  sheet  showing  current  j 

New  York  as  the  result  of  formaL  excess  of  $600,000.  Net  working  cap-  ,  allowance  ofi^gg^fs  o,  $1,233,567  against  current! 

approval  of  the  company  llTrnl  ital  of  $2,140,552  represents  an  im-  i*"-;/;„74o‘9o1'and ' 
new  Security  Act  in  effect  in  ilici  provement  of  $66,120  for  1933.  Dur-  $80,903  and  lomority  diM-|,ng  net  working  capital  of  $1,073.-! 

United  States.  This  approval,  word  the  year  fixed  assets  increased  only  of  j  888,  compared  with  $1,071,199  at  j 


cl _ Deticii.  uniiea  biaies.  rnis  approval,  wore.  > 

I'he  balance  sheets  shows  current  ^^f^h  reached  the  company  trotr. ,  $10.0i 

assets  at  $8,708,842,  aeainst  $3,293.-  Washington,  D.U...  last  week,  per-!  charge 

S.S5.  and  current  liabilities  of  $455.-  ““s  the  company  to  sell  its  securi  contpi 

*•62  acaiDSt  (124^446  nt  tlCS  IQ  tnO  &tat6S  HDCl  it  tS  planDTtJ  UlSt 

^716  431  aeainaV  1^95  056  Plant  ac  establish  a  broad  market  iheie.  l>ni  *'iuised  in  advance  of  sinking 
counl  aV  $^0 18^752  compare?v^^^^^  Listing  in  Montreal  is  also  plan-,  ‘and  . equiremenls.  The  company 
$9,728,321,  and  inventory  at  $1,142-  I  to  puichase 

003  compares  wiUi  $1,321,641.  I’otal  Rrcfit  after  income  taxes  lor  tlie  bonds  tor  sinking  fund  for  nvei  six 
assets  at  $13,919,379  compares  with  months  ended  December  years.  I 

$13  059  779  a  vear  ago  is  reported  at  $97,174.  v.htcLi  Property  and  plant  account  now 

Comparative  working  tapiial  fjg-  compares  with  $11.8,245  for  the  en-‘  stand  at  $9,126,85o.  Reserve  K-r  <le-| 
urcs  follow  herewith: _  ‘‘‘'o  >'car  ended  August  31st.  1933.  preciatLon  which  now  stands  al  $1.-1 


reached  the  company  from  $10,028.  c  urrent  repairs  having  been  $130,892  for  the  year.  I  the  end  of  1932,  and  a  ratio  of  cur- j 

on  DC  last  week  „er- ‘  charged  to  opeiating  expenses.  The  general  balance  sneet  shows,  rent  assets  to  current  liabililles  of  ( 

companv  to  sell  its  securi  '  company  cancelled  $900,000  .of  its ;  of  $4.0'Lo30  against!  nearly  8  to  1.  Current  assets  in- | 

le  States  and  if  is  planned  l''  S‘  morlgage  bonds  previously  |  $4, -i8, 698  in  lO**--  aiejclude  $109,025  of  cash  and  $329,401, 

sh  a  broad  market  there  purchased  in  advance  of  sinking  i  dowm  to  $7o.^l  from  $  4b  b03  and  of  investment  securities,  of  which' 
n  Montreal  is  also  man-  ‘and  .equiremenls.  The  company  mventories  about  SL.OOO  o  Sib.,-  $242,500  consist  of  Dominion  Gov- 
[iiau  cbligaled  to  purchase  ‘03.  Goodwill  shows  little  c  hange  al '  ernmenl  and  government-guaran- 


ETHYL 
BENZOL 
LUBRICANTS 
SPECIAL  PURPLE 
WHITE  GASOLINE 


•$:!57,880  and  bank  loans  are  down!  teed  bonds.  The  amount  of  the  cotn- 
$4.5  .000  to  $95,00(1.  '  pany  s  bonds  outstanding  was  fnr- ; 

Total  current  assets  of  $250.064' I  •’c  reduced  by  $71,500  during  the! 
compare  with  $337,986  in  ilie  previ-jyear,  through  sinking  fund  opera-] 
ous  report  wiiile  current  liabilities' lion.  , 

are  reduced  to  $204,298  iroin  .$349.-1  Receivable  are  up  at  $274,520  from 


nna  ,  .lon  L'.,  v''^'  Xian  increased  diirin’  (he  “'e  reduced  to  $204,298  iroin  -$349.-,  Receivable  are  up  at  |2i 4.520  from 

,h  r  .  r  for  :  nrovist^n  f  $!oP  0  0 '  ^37.  leaving  net  working  capital  at  $194,137.  Total  assets  of  $6,064,412 

the  last  SIX  fiscal  years.  The  effectiJear  b>  a  provision  oi  siu't.uuu  ®  ®  I  ..iwnnaio  luiih  o?;;  «.><:  in  iQb.> 


$225,000  $46,366. 


compare  with  $5,975,626  in  1932. 

Comparative  working  capital  fig-j 
ures  follow  herewith:  I 

1931  ibj,;  ' 

Cun.  ai»els  VI,Z33.i67  31,187,106! 

Curr.  Iiabr.  .  .  159.679  115,907  | 


•  >  V  !  Ihe  la.l  .!«  fiscal  yean.  The  ertet.  I  !»■  »  provision  .'I  t  Jgapa;,  , , in  ,5  .rs™  SV''”- 

S:  “XV;  ^  '  iSttn  ”I,:r,:The  T„'i:,i'sr^“7  S"  r*e"^r.e.'-’=ri,  .  I...-U  beiorred.  'h"  etiSI”* 

Work.  cap..  3,253,780  3,043.939  3,003,277  caled  bv  the  fact  that  profit  for  general  reserve  acccnnC  after  this,  Pieaident  G.  -M.  Black,  in  his  le- 

n  -J  a  a-,  na  Si  •  Decembef  alone  was  $86  113  The  adjustment  together  with  the  $2i',-i  port  to  shareholders,  says,  in  part:  '  .a 

reSlf  sh”ehoi?e7s  “4vs  management  states  thlt  ’  a  regular  015  profit  on  bonds  redeemed  .  red- ■  “Substantial  reductions  have  been  .  .  i!9:679  ns.dS? 

1:^  snarenoiaers  says  in  policv  -will  he  inaugurated  ited  to  surplus  account  in  1933,  nowi  made  in  operating  expenses.  Cur-  -  - 

al  al  aid-K..*  I.  11.1  Shortly.  '  ^  sisuds  Ht  $1,259,286.  j  rent  liabilities,  exclusive  of  income  e.p  .  *(.073.888  »i.o;t.t99 

r.r' AsatAugiist  :!lst  1033  asscts  Comparative  working  capiial  fts-|  tax  reserves  which  were  $319,491  a  . . 

.mounted  IQ  W55.000  beine  the  ret- }  “t  5'  'V;  5"  .  I  Ik  '5“:  bTnh  lo”n  “h“h  IlfimUTEinilPH 

S  V“d™»d  Oh  .'X  ,2.mS^r.nrTLrj-y  iz.  -a'.'  -‘““■"i  IM  BANIf  STOflTS 

^  rorio-ai  SiS:  pr.,rrr«c  pri„;rs'f„x“ 


CHAMPLAIN 

OIL  PRODUCTS 


LIMITED 


BIG  IMPROVEMENT 


chartered  banks.  The  latest  price.  1  profits  as  a  result  of  the  forniaiion 
compared  with  the  low  levels  at- ' of  a  Central  bank.  It  has  been  iiiuile 
Uined  and  the  advances  recorded  ’ clear  by  the  banks  that  their  earn 


are  shown  herewith: 


per*7ha"re  ’"f'  $5  per  Americar  pro'ofh'  ''''  satisfactory  extension 

“An  amount  of  $500  000  aonrorjiiat-!  sallont  at  $9,727..535.  Against  this  combined  output  Provincial  was  arranged  with  bondholders,  as 

ed  from  <«urDlus  has  been  set  un  as  liabilities  of  approxini-i  largest  nianii-  regards  both  principal  and  interest.* 

a  reserve  for  amortization  of  patLtL  $150,000,  made  up  principally  ^a®»arers  and  distributors  .n  <  an-.  Under  this  arrangeraem  the  inter-' 

and  nrocesses  leavin'-  the  balance  >  current  account  of  high-grade  coated  and  book.esi  payments  due  on  1st  .fitly,  1933,1 

at  crLit  of  surp^s  account  $16’8^  The  asset  po.sition  is  siib.siantial-  Papers.  its  four  plants,  all  in  On-,  amt  ist  .lanuaiy.  1934.  have  been 

175  a.s  oomnared  with  $1  723  449  for  t^e  .same  to-day,  with  the  excep-  operating  eight  paper  ma-,  deferred  pending  an  improvement  in ! 

ihe  previous  vear  ’  '  ‘^*4  about  .50t5,iK)0  Imperial  paper-coating  machines. ,  the  business  earnings  of  the  c,9rn-| 


$$1  VgHillk  UIWIIU  Commeice  .  ....  loi’j  Vi'i'.I|’‘os  proviaeo  in  tins  country  woulii 

Dominion .  178  i'4  54  ”  be  severely  impaired  were  liank  non 

Continued  Gains  Tend  to  DU- teca'i  Jo '  .'tJ  vj  lj"®V=L  withdrawn.  Tl,. 

.  n  £2.  IN  *•  r  Nova  Scotia  ....  274  228  4b  feeling  IS  that  even  should  sucli  liii- 

count  rront  Llecune  rrom  Royal . .  ibV  123',-  41  vi leges  bo  withdrawn  at  some  dc- 

Formation  Central  Bank  Toronto  .  .  too  1,2  47  ifcrred  date,  it  wouhl  tie  gradual  pi" 

_  part  these  impressive  recover- |  (.pys  y„,l  ,|ie  banks  would  be  riiilv 

r  .  c  Tl  t  I  T  are  attributable  to  the  improve- >oninensaied 

foiorao  Bureau  Ihe  financial  lone,  in  business  Conditions,  in  !  _ 

Foronto.  One  of  the  most  notable  whicli  the  banks  participate.  More  ^  i  tnoiw.ioi  i  i.  1 

features  of  the  stock  markets  in  significant,  perhap.s.  is  the  view  ex- j  reaci,,.^  „ 


tL  item  of  Contingencies  and  gallons  have  been  added  to  inven-  nJoer! 


having  a  daily  capacity  of  paper! 
production  of  more  than  190  tons.! 


,ing-j)ower  would  suffer  apprecialilv 
I  and  that  the  present  banking  facili 
'lies  provided  in  tliis  country  would 
be  severely  impaired  were  liank  note 
(issue  privileges  withdrawn.  Flic 
feeling  is  that  even  should  .such  pii 
;vilegcs  bo  withdrawn  at  some  de- 
!  ferred  dale,  it  wouhl  he  gradiitil  pro 


loionlo  Bureau  The  f  inancial  Tj 


Unascertained  Charges,  etc.  shows  a  ,  tory  in  spite  of  the  heavy  sales  in  having  a  da‘l>  capacity  ‘  PMmi  ;  Ihe  con  pany  s  plants  m  Moose  ^^e  recent  past  has  been  quite  widelV^h^^^  tlm  the!®'"*"  "'■® 

reduction  from  imM2  last  year  to!  the  intervening  period.  The  $5  I'ro'lucuon  Winnipeg,  are  recovery  in  the  shares  of  the  wiU  Lt  siH^^^  "''*®  securi- 

$104  478  at  the  end  of  the  current  valuation  per  Amerifan  proof  gal-  Its  timber  limits  aie  advanl^eoiis- ,  fust  class  condition.  A  sale  was  |  banks  wilt  not  sutfei  leduction  m 

year  i  *0"  represents  a  very  conservative  *>'  located  near  Ihe  company's  pulpj  eftected  of  the  brewing  equipment  tiwr.'B  ' — iHi-J — ■lll.. - j _ _ _ 2'.!'j-'2— .  '  .  .  . 

•A  special  reserve  of  $150  000  00  basis  under  present  londitions,  as  Port  Arlliiir.  .at  the  Brandon  plant  and  the  bot-  -  .... 


•  A  special  reserve  of  $150,000.00  “asis  unoer  present  londitions,  as  anu 
previously  appropriated  froni  sur- j  eastern  reports  .states  that  sales  are 

plus  to  meet  market  depreciation  of  being  effected  aero.ss  the  line  at  Pai-m  Loan  Association 
investment  securities  held  by  the  prices  in  excess  nf  >1.1  5ii, 


company  remains  intact  as  it  was  at 
the  end  of  last  year. 


Two  direeiois  i.f  the  company  arc 
in  the  eastern  smte.s  at  present  ne- 


•‘The  productive  capacity  of  your  |  gotiatiug  deal.-  whereby  it  is  nnder- 


- - -  ,  fling  house  is  now  used  as  a  distri-' 

n  Loan  Aa.oclatlon  JS  I,"""’”""'  ‘’"’“''■■'“I 

Big  Problem  Manitoba  •  Inveiuoiies  have  been  taken  at' 

- -  -  I  low  vahiiitLous  and  (lie  conipany'Si 

H'oniinued  from  Page  1)  I  hop  eontrar-is  have  been  made  ati 


factory  at  Drummondville.  Quebec,  is  ;  stood  the  Vancouver  c.oncetii  will  the  end  of  the  period  covered  by  the  1  'cry  aitraciive  figures^, 
being  substantially  increased.  The  ‘  secure  a  •50'’,  interc.st  in  United  report  stood  at  $6,964,287  as  compar- ■  "la  bae  with  the  very  material 
work  in  connection  the'rewith  is  well  States  nianufai turing  plants  in  re-  ed  with  $7,849,321  al  the  end  of  the  di'croase  in  the  piirehasing  jiower  of( 
advanced  and  will  be  completed  very  I  turn  for  providing  Hie  manircd  previous  year.  In  the  past  year  the  Ihe  public,  sales  are  down  for  the! 
shortly.’’  j  spirits  required  for  blending  pin  - 1  investment  in  mortgages  and  agree-  yea,-.  We  have,  however,  maintain- 1 

. i  poses.  There  is  a  shortage  ot  iiia-‘ inents  was  reduced  by  $885,031,  the  ed  our  proportion  of  the  available] 

..  >«|  /$  1  nil  $  I  r|if7  r%g\  1  ‘Ufed  spirit.^  in  the  United  Siaf-;-,' result  of  unrealizable  accounts  bu.siness.  j 

N  W  I  ANIIAI  I  I  I  If  whieli  will  continue  for  1  transferred  to  real  estate,  losses^  'Dominion  and  provincial  gailon-| 

If  •  1 1  •  vliiJUrili  1  1  vV*  ^  some  time  to  come,  making  pns.si-  written  off,  and  interest  cliarges.  1  age  with  sales  lax  amounted  tj( 

«i«|i|m|\n  AkI*Pin|/\'  as.soi  iatLon  of  Canadian  The  reduction  of  capital  assets  was  j  .$290,000.  Government  taxation  isbe-l 

rlllrK^  I  111  I  A  Kill !  pu.ssessing  .substantial  stocks  1  reflected  in  the  profit  and  loss  at- 1  ing  laken  up  by  the  Canadian^ 

■^*'**^**^  V*f  :  of  matured  spirits  with  United  count  by  a  decrease  of  $71,246  in  in-  Itrewers’  Association.  This  is  a! 

- -  Slates  distillcric.s  on  very  advaii-  forest  earnings,  increased  amounts  matter  which  will  require  close  I 

Automobile  Associate  of  North-  tageous  Tcnns  and  in  some  cases  written  off  investments  —  an  item  study  Ity  the  breweries  and  govern- 1 
western  Mutual  Fire  has  Ob-  1  "‘‘houf  the  outlay  of  cash  capital,  of  $185,255  -  and  a  higher  provision  mi  ids.  owing  to  the  changes  which; 

wwern  1  lunmi  r  rc  ,  - - -  for  taxes  on  real  e.state.  have  recently  taken  place  in  the; 

tamed  Llonunion  UC  ns  R-tter  4  The  bonuses  of  $52,215  allowed  to  United  States  with  respect  to  the! 

- .  ,  ociier  onowing  as  to  debtors  for  payment  of  arrears  vvas  sale  of  beer.’’  ! 

Announcement  is  made  by  James  Commercial  Failures  S'Ten  under  an  order-in-counc,il.  j - - 

J.  Allen,  manager  for  Canada  ot  the  '^  ”  “““**^**  vfay  4  1932.  -Vo  similai  i 

.Northwestern  Mutual  Fire  Associa-  Allowances  were  made  during  the  j  '  “'hoio.avial  .9Rt:A.  _  n.iiKu.- ^ 

lion,  with  Canadian  head  otrice  in  uii,.Aa.— A  deciease  ot  about  4(iU  i  „,.pvi(iiis  vear  mining  country  i.-,  ufannii  tUc  , 

Hamilton,  Ontario,  of  4he  entiy  into  wa.-  -hown  in  commercial  tailures  in  with ‘the  report  for  the  regulai  (  ' pi' on“lrvcraT‘(’ nmns' 
ibc  provinc:e  ot  Ontai  10  of  the  .  itui  ending  l)ecciriber  U].  when  ,  year  tabled  in  the  House.  luiuiiint?  Noranda,  intfi-nationai  Mtn-  , 

west  Casualty  Company.  the  number  was  13.044  as  compared  ig  another  covering  the  tJ  |  jhe  ronfolidaird  ,n  ■ 


N.W.  CASUALTY  CO. 
ENTERS  ONTARIO 


Summary  Statement 


In  1933  the  Sovereign  Life  met  all  the  demands  of  another 
abnormal  year  and  earned  a  substantial  surplus  as  well. 

Paid  t»  PoIicyh«ld«r«  RMervM  for  Policy 

$799,896.45  Contract* 


western  Mutual  Fire  has  Ob-  i  wit  bout  the  outlay  of  cash  cajd 

tained  Dominion  license 

-  Better  bhowmg  as  to 

Announcemeni  is  made  by  James  P.:!... 

J.  Allen,  manager  for  Canada  of  the  Commercial  Faiiur 

.Northwestern  Mutual  Fire  Associa-  — - 

lion,  with  Canadian  head  office  in  A  deciease  ot  about  • 

Hamilton,  Ontario,  of  the  entry  into  wa.-  -hown  in  commercial  failures 
ihc  province  of  Ontario  of  the  North-  Mhe  yc-ui  ending  December  ;jl,  wli 


Pr*6ta  fer  Dixtribution 
t*  PoliciM 

$249,363.00 

Surplux  xb«v«  Spxciic 
Lixbiiitixx 

$614,603.66 


$4,813,363.00 
Total  Fixod  Liobilitie* 

$5,252,915.80 

Total  Admitted  Asxata 

$5,867,319.66 


IHOLOAVIAt  A  RC  A. 


1  previnns  year. 
With  the  repoit 


ihc  province  of  Ontario  ot  me  .NO! in- ji he  yc-ui  ending  December  ;jl,  when  i  financial  vear  tabled  in  the  House,  u' lu.iing  Noranda.  mt;.,  nation?!  Mi,,.' 
west  Casualty  Company.  the  number  was  2.044  as  compared  '  ?notlier  covering  the  L  j and  the  ron.-olidaK-d  gmuii.  ,„ 

Thi.s  company,  which  is  an  a.sso-  with  2.120  in  the  previous  year,  the  ‘ ended  ast  November  :;m  .  ^uhibongama,,  iu  o.-p.-r  to, 

cia.e  of  the  Northwestern  Mutual  ,  But e.u  of  Statistics  says  ;in  a  re- ( Gme The 

Fire  .Association,  has  been  brougni  ,  pot  t  issued  this  week.  Liabilities  in  ( ^  ,  mortgages  was  reduced  froui  !  including  a  di  iii  ouit  ii  r.,,- 

inlo  the  Canadian  field  to  take  cate  u,:,:;  uMalled  $’]2,954,000,  a  decrease .>100  -rhe  i-ediiction  was  ">''ii.v  used  ,n  tlu-  .viciiiii  i.akc  sc¬ 
ot  automobile  liability  insurance  as  a  of  about  $19,009,000  as  against  $51.- .  .  a"’;'*'’’ ...anafer  of  Itil  N'o'anda  is  icrMot-d  tiaviuK 

service  for  pi  esent  policyholders  ot  ]  029.000  in  1932.  ]  accounted  for  ;:J  ou  th'e  G9iii.'a‘n-V-o,"' 

the  .Northwestern  Mutual  Fire  Asso- !  Tlieie  were  107  assignments  m  'nans  to  real  csta  ,  ^  .  j.  _  ,  r,,,  piopertv. 

ciation.  The  company  is  in  a  sound  .  the  Maritime  Provinces  in  19:13  with  i  ,4  Lwa  vJ... '  . . . 

liiiancial  position  and  licensed  by  ,  iialiiiiiies  of  $1,100,000,  against  151  tdosure  or  tax  sale,  14  , ,,  i 

Ihe  Dominion  Insurance  Departmeni.  willi  liabilities  of  $2,000,000  in  thelP*^**^  “‘i  ;i(,reage  of  21,618  acres  were  .sold 

The  balance  sheet  of  the  .North- 1  previous  vear.  Quebec  had  935  fail- ' altogether,  title  having  passea  to  tax  |„r  si95,144.  Here  (here  is  an  iin- 
western  Casualty  as  at  December  31,  '  ures  witli  liabilities  at  $16,000,000, 1  sale  purchasers.  The  board  aid  not  piovcment  as  for  the  previous  years 

193;’.  shows  total  admitted  assets  of  aaainst  968  at  $17,000,000;  Ontario  consider  the  value  of  the  lands  sum- ,  ,i„.  were  only  60  for  a  lolal 


Bondx,  Mortgagex  and  Policy  Loanx  constitute  93.4%  of  total  Invest - 
manta.  Doubtful  assets  written  down.  Expenses  reduced.  Mortality  in 
1933  only  34.5  %  of  expected. 

BALANCE  SHEET,  DECEMBER  31,  1933 


(  During  this  time  the  number  of  cm  - , -i  iiOation  ha.4  cquipnii-nL 


fdl  fill-  ia:\cs  lands  iiiurlgagcd  to  the 
■i-isi),  iatiiin  and  many  borniwer.s 
'  I  II;  linage  10  redeem  iheir  land 


193;’.  shows  total  admitted  assets  of  auainst  968  at  $17,000,000;  Ontario  consider  the  value  of  the  lands  sum- ,  ,i„.  were  only  60  for  a  lolal 

.$1,002,370,  and  net  cash  siicplus  ot  730  with  liabilities  of  $12/(00,000  cient  to  warrant  payment  of  Gic  j(i,nsifieiation  of  $103,316. 

$262,418.  I  compared  with  889  in  1932  and  lia-  taxes.  .  ■  Taxes  continued  as  one  of  Ihe  big 

• - -  I  bililies  of  $23,000,000.  '  .Sixty-seven  sales  during  this  j,ei-  lumiens  of  the  asHociatlon’s  busi- 

C  *  C*  1  J9  W/'  Vn  'a  the  three  prairie  provinces  |  iod  brought  the  number  of  agre,'  U  paid  out  for  this  purpose 

DtCel  W  wire  failures  totalled  184  with  liabilities  j nients  for  sale  from  253  to  288.^  1  be  si,s::.7io.  Miniiciiialities  coutiniied  to 

To  Elect  a  New  Boardl”*’  *JJJ00.00o.  against  308  and  liabiU-  gross  increase  was  reduced  to  :’•>  I,'.  ,,r,i|  f,„.  ia:^cs  lands  iiiorigagcd  to  the 

'  I  ties  of  .$6,800,000  in  1932.  British  reason  of  the  fact  that  32  parcels  on  ,,.,.so,  iation  and  many  borrower.s  ^ 

I  Columbia  failures  numbered  58  with  which  there  were  outstanding  agreo-  v,  i.,  ,,.  nnaNe  10  redeem  iheir  land 
1 0,01.10  Bureau  The  Financial  Tone...  ijabilities  at  $1,000,000  compared  nienls  reverted  to  the  association  ii„in  tax  sale.  1  he  a.ssociation  had  , 

Toronto.— A  special  general  meet-i  with  104  at  $2,500,000  in  the  previous  The  number  of  parcels  of  real  c.siaic  p,  q,,  ,,  jo,.  |hem  and  011  (his  account  j 

iiig  of  t.he  shareholders  of  Frojt,j>:ar.  in  the  12  months  increased  from  713  i„„:,,^er.s  now  owe  nearly  $550,000.! 

Steel  and  Wire  Company,  Limited,! _ _  to  765;  the  acreage  from  181,257  lo  |j^y,  ^vinter'.s  se.ssion  of  the 

bas  been  called  for  March  12  fori  213,834  acres;  and  the  book  'aim  •  |i,e  act  was  amended,; 

the  election  of  directors.  retlors  of  the  company.  from  $1,990,685  to  $2,380,800.  Ola,  ing  all  lands  in  which  the  us.so- j 

The  charter  ot  the  company  pro-  Eight  quarterly  payments  are  In  spite  of  the  heavy  losses  ilic,-  (  holds  title  in  ihe  name  of  the  ( 

videa  that  when  eight  quarterly  di-  now  in  arrears  and  the  meeting  is  are  bright  spots  in  the  report  an  ,  .,,^,1.  in  futme.  the  report  states,  | 

vidend  paj’ments  are  in  arrears  on  called  under  the  prov'ision  in  the  improvement  in  collections.  At  .\ ,  on  these  lands  will  be  paid  j 

Ihc  first  preference  stock,  holders  company’s  charter,  which  provides  vember  30  they  were  $420,438  as  Hoin  revenue  received,  provided  such 
ot  tbsce  skares  will  be  entitled  to  for  a  special  meeting  for  the  elec-  compared  with  $292,895  for  prcvioi,  equal  to  the  amouni  of  j 

elect  a  majority  of  Uie  board  of  di-  tiou  of  directors.  12  months.  Ninety-four  farms  ">‘9  assessed  1 


B«n4a,  DcbeMturca  and  DabMturp 

Stocka  (iadaar  value) . $(  ,604.66U.<i5 

Preiarrad  and  Common  Stocka 

(ladaar  value)  . 119.323.70 

Firat  Moilfajaa  on  Real  Eatate  2,334,915.64 

Real  Eatata  Owaad .  183367.30 

Loana  oo  PoUcica  acenred  by 

RMrvaa .  I.II7J)45.I7 

Nat  OuUtaadini  and  Dcfarrad 
Praaaiuma  (laaa  coat  of  collae- 

t*on)..^ .  246,U7.<i|B 

lutarcatOulataiidiaK  14^603.79 

laferaatud  Renta  At:«:ruod  .  .  SIA96.78 

CuctaatCaah . .  56,577.0$ 


246,U7.«|B 

142,603.79 


LIABILITIES 

Nal  Raaarva  under  Aaauranre  and 
Annuity  Contracta.  including 
value  of  Supplementery  Coo- 

tiacta . .  .  $4.81  J.ihviHI 

Polacyholdera*  Funds  on  Deposit  .  148.877.91 

Premiumaend  Interest  in  Advance  40.706.3 1 
Llopnid  Claima,  Dividanda  and 

Sundry  Accounta .  39,973.58 

Pplicyholdara'  Pro6t  Firoda  .  249,363.00 

UvaatMBt  Raaam. _ _ 200.000.0O 


(  apatal  amal  BkaaalMl 
UMadm^ibMplm 


39,973.58 

249.363.00 

200.000.0O 

S$.492.283.80 
_  22I.2IU.II 
I53,a2i.;5 


THE  SOVEREIGN  LIFE 

/dStlBOKXCOflAfflrOFCUlUW 

HBMXffiqCE  -  WIHWPEG _ 

ASSETS  EXCEED  FIXED  UABILITIES  BY  11.7  PER  CENT.  |  y 

JEAN  HARAN  Branch  Manager  354  5t.  Ca  therine  St.  East,  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  23,  1934 


CAN.  INDUSTRIES 
EARNED  $4.63  ON 
COMMON  STOCK 


the  f  imnumtioti  tiiviBkm  it  the  manu* 
fcture  of  cp.vtrWges  for  sporting  pur¬ 
poses.  conditions  being  good, 

and  solliug-pvlce  reductions  having 
restrieled  ■  j;  jpetltive  imports  still 
further,  an  aiuisually  favorable  sales 
volume  was  experienced. 

“The  mcroase  in  gold  mining  ac¬ 
tivity,  along  with  a  marked  revival 


Sir  Hormisdas  Laporte 


■  further,  an  aunsiially  favorable  sales  Through  the  death  of  Sir  Hjormis-  • 

rflilllinN  QTnrir  experienced.  dan  Laporte.  K.B.,  P.C.,  LL.D..  Can-i 

lUiRiHUN  ^  j<>“ »« »'  r 

jn  tjip  deiuand  for  blaRtlne  oTnin  tinguished  citizens.  flounder  andj 
ComparM  Wlh  $3.65  la  1932  sives  during  the  second  half  of  the  president  of  [.aporte.  Alar- 1 

—Sharp  Expannon  in  y?®’*'  fro®  metal  mines  and  the  log-  C^pany,  one  of  TMontreal's! 


—Sharp  Expannon  in 
Oparations 

WORKING  CAPITAL  UP 


ging  industry  in  the  west,  enabled  wholesale  grocery  firms,  he 

the  explosives  division  to  recover  the  honorary  president  of  the 

ground  lost  early  in  the  year.  As  B^^due  Provinciale  du  Canada,  of 
soon  as  volume  conditions  i)eavnitted,  bank  he  had  been  active  pre- 

and  despite  a  tendency  towards  in-  sldent  until  early  this  month  when 
creased  raw  material  costs,  a  re-  succeeded  by  8.  J.  B.  Rol- 


-  and  despite  a  tendency  towards  in-  sldent  until  early  this  month  when] 

Shown  at  $14,710,038  Againtt  creased  raw  material  costs,  a  re-  M^®  succeeded  by  8.  J.  B.  Kol-| 
$13,489,028  in  Previous  Pe-  suction  was  made  in  the  company’s  I  land. 

rinii  Hiwiiif «  For  Ymv  Ud  reducing  selling  prices  Born  at  Lachine,  Quebec,  in  1850,  | 

^  to  B#*  ^*i®“6ver  and  wherever  practicable.  Sir  Hormisdas  was  educated  ati 

".C.  OnOook  BrighL  Sault  au  Recollet,  Que.  During  a  | 

•  . .  “The  outlook  for  an  active  de-  long  life,  he  achieved  prominence  j 

Karaings  of  $4.€3  a  share  on  the  mand  for  blasting  explosives  in  1934  in  almost  every  conceivable  field  of 

common  stock  is  reported  by  Cana-  Is  good.  activity  in  his  native  city  of  AIcnt-; 

dian  Industrlee  Limited,  for  the  .  a-PPrscla-ble  upturn  from  the  |  real.  Though  he  had  never  entered  i 
iQgg  iBd  <lo^ward  tendency  in  the  federal  politics,  he  was  member^ 

jear  ended  31^.  193.,  and  automobile  business  tended  to  help  of  His  Majesty  s  Privy  t’ouncil  of 

compares  with  IS.66  a  share  m  the  the  two  divisions  comprised  in  this  I  Canada  He  wa^  i  riiv  munciilo’ 

preceding  period.  Balance  sheet  po-  group,  but  volume  remained  low !  from  isns  to  no.)  imi  m  ivi.r  from 

sition  waa  also  substantially  improv-  throughout  the  year.  I  19^  to  1906  He  w 

J  «»«/a‘>*-ikold  division  the  pro-  lL.d.  of  .McGill  Cniver.«il y  Dm  - 


BIG  IMPROVEMENT  ' 
IN  YEARS  RESULTS 
OF  ACME  GLOVE' 

Profit  of  $89,647 1 
Co;Tipare8  With  Loss  of  ‘ 
$74,252  in  1932 

GOOD  LWiD  POSITION  ] 

Working  Capital  of  $697,913] 
Compaq  With  $645,175  Ini 
Preceding  Year— May  Con-' 
dder  Dividend  Soon 

Both  profits  and  working  capital 
of  the  Acme  Glove  Works  arc  re¬ 
ported  at  higher  levels  tor  the  yeari 
I  ended  December  31.  1933.  In  coni- 
1  rnenting  on  the  company’s  outlooi. 
I’residcnt  Ouellette  states  that  if 
the  steady  improvement  continues, 

]  it  will  Uefore  long  oc  in  omc.  a’ 

•  consider  the  resumption  of  dividend, 


VOW 

PKOTEaiOtJ 


renTse^^!S«klon?Se“Sari;ro^iSi^^^^  War  ^  Credit  Foneicr  franco- j  ^^ent.s  on  the  first  preferredj 

"^rir^eTlWs  is  w-ell|fon.i;e\?h^srtT^l^^^^^^  ^  Life^aU^^^ce^om^^^  years  operating  profits  were; 

ahead  of  the  >2,771,661  reported  in  i  open  car.  was  continued.  A  new  president  m  Admin-  Ufe  governor,  Montreal  General  $89,647.  as  compared  with  losses  o.; 

1932,  and  almost  equal  to  the  $3,- ,  bookbinding  material  which  should  '  ®®'P.any:  vice-  Hospital  and  Notre  Dame  Hospital.|  $74,252  and  $12,896  in  1932  and  1931., 

432,640  shown  in  1931.  Added  to  provide  an  important  addition  to  '  respectively.  Provision  for  taxes. 


SUNSHINE  OR 
SHADOWS 


Wilt  your  famiiy  be  blessed  with  the 
sunshine  of  comfort,  or  doomed  by  the. 
shadow  of  worry?  This  depends  largely 
upon  making  a  Will,  providing  for  your 
dependents  according  to  your  wishes 
and  the  circumstances  peculiar  to  your 
family,  relieving  them  or  all  details  in  the 
settlement  of  your  affairs  and  safeguard 
ing  them  against  unwise  Investments. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


;  IR  HtRBERT  S.  HOLT,  .  .  Presided 

...  HON.  A.  J.  BROWN.  K.C.,  Vie*r-Pr«sldent _ _ 

F.  G.  DONALDSON,  •  General  Alanager  r-Zr— :  -il'i 


432,640  shown  in  1931.  Added  to  provide  an  important  addition  to  | 
operating  income  of  $2,779,784  was  1  sqles  volume  was  added  to  the  line.  | 
income  from  Investments  at  $696.06i>.  1  “The  paint  and  varnish  division  ■  . 

against  $706,339.  and  after  deducting  '  again  improved  its  position  in  the  ' 

145,369.  loss  on  realization  of  Invest- 1  share  enjoyed  of  the  total  available  ! 
ments,  total  income,  as  noted  above  I  business,  and  it  is  felt  that  consid- 
was  $3,430,476.  The  regular  prefer-  ]  erable  progress  was  made  in  improv-  | 

J'ed  dividend  absorbed  $326,600,  leav-  j  ing  production  and  distribution  effi- 
ing  a  balance  of  $3,104,995  for  the  !  ciencies.  The  technical  facilitie.s 
common  against  requirements  of  $2,-  j  enjoyed  by  your  company  wliich  arc  •’ret 

932,873,  a  surplus  of  $172,122.  Total  |  beneficial  in  so  many  of  its  opera-  comes 

surplus  now  stands  at  $11,218,644.  |  tions,  has  put  this  division  in  the!  the  go 


j  etc.,  absorbed  $14,311,  and  deprecia-i 
^  !  tion  was  written  off  at  $27,058,  leav- 

'  g  J  M/  i  “®^  profit  on  the  year  cf$48,-| 

§  ft  #  A  M  m/  "  M  m  ^  Mk.  '  277.  against  a  deficit  a  .vear  ago  of 

*  g  ^^iii  f  ■  .$99,909.  After  crediting  $54,429,  dis-l 

— a  '  count  on  preferred  redeemed,  there' 

I  was  carried  forward  into  the  cur-; 
rent  year  a  credit  balance  of  $78,- 1 

I  redenck  L.  B.  Gourlay,  whoj  life  having  been  an  alderman  since  251.  against  a  net  deficit  a.  year  ago! 
:omes  to  Canada  at  the  instance  of]  .January,  1919.  serving  as  acting  of  824,464. 

Ihe  government  of  (ieylon  in  charge  1  mayor  for  that  jear  and  chairman  I  Profit  and  loss  account  figures! 

it  Ihf  f’ovlnti  Toj,  ti.hinh  .  .U..  _ t _  ...  n  ■ 


surplus  now  stands  at  $11,218,644.  |  tions,  has  put  this  division  in  the!  the  government  of  (  eylon  in  charge  1  mayor  for  that  year  and  chairman!  Profit  and  loss  a 

Proht  and  loss  account  figures  for  I  forefront  of  the  Dominion’s  paint  dc- 1  of  the  Ceylon  Tea  Bureau,  which  of  the  finance  enmmittee  for  the  1  compare  as  follows: 

the  past  three  years  compare  as  fol- I  velopment.  |  plans  to  increase  the  consumption  past  six  year.v  I  ,03V 

lows: —  .  1  "Low  prices  of  farm  producis  of  t'eylon  tea  in  Canada — in  keep-  -  v ' ' 

1S33  ]93a  iMi  again  tended  to  restrict  seriously  1  ing  with  the  spirit  of  the  Imperial  George  H.  Balfour,  for  many  Op®'- •  •  89,64: 

. _ $  t  S  I  the  gales  of  fertilizers.  N’everthe-  _ years  general  manager  of  the  for- '  J"";. 

I  uier  Union  Bunk  of  Canada,  whoi  - 

;  died  this  week  ai  La  Jolla,  Califor-:g®‘  p*'""'  •  .J*’”' 

:  nia,  was  born  at  Prost  Village.  Que- ; 

I  bee,  in  1818.  He  wa.s  educated  aiiaDiscount  .  .  54.4Z' 

.  Bishop’s  School,  Lennoxville,  Quc..i  ^  TsTT 

land  entered  u  merchant’s  office  in  1 '^^^Ilop^rainig  loss. ’ d^- 
I  Quebec  early  in  1864,  later  working  |  count  on  ptd.  shares  rei 
j  in  a  stock  brokers  office,  and  in'  on  the  balance  sli 


2,779.784  2,066,361 


2,689,928  ^®®®  Considerable  progress  was 
''875,817  achieved  In  making  inroads  on  com- 1 


Tot.  ioc .  . . 

.  8,430,475 

2,771,661 

3,433,640 

Pfd.  dirid.. 

836,500 

835,500 

335.500 

Com.  div. . 

.  3,033,87,8 

2,618,871 

3,006.487 

•Surplai. . . . 

173,122 

667,730 

103,568 

l-r,  «urp. . . 

.  11,091,989 

11.228,930 

cl2.826.368 

I'otal . 

.  11, 304, 061 

11,161.190 

12,428,921 

:**doct _ 

b46,41T 

b69,351 

•1,200,000 

I'otai .  11,384,061  11,161.190  12,428,921  ^  taken  at  prices  which 

iPdavt .  b46,4i7  b69,25i  >1,200,000 1  yielded  at  the  best  bare  out-of- 1 

P.tl. .  11.318,644  11,091,980  H.228,921  | 

-  hoped  that  the  intention  of  the  [ 

V — bos.-,  d — Deflcit.  c — After  adjustment  for  |  United  States  producers  not  to  sell 

as  expressed  in  their  in- 
ilepreeiation  of  government  and  other  secuHtiee.  GUStrid,!  code  recently  este-blished, 

'The  general  balance  sheet  shows  extend  also  to  their  attempts  to 
cash  up  at  $2,404,480  from  $631,039, 1  ®®'*®’’  t**®  Canadian  market, 

receivables  increased  from  $1,610,340  '  “Income  from  investments,  after  j 
To  $2,510,949.  government  securities  ficduction  of  taxes  at  the  higher 
up  at  $7,091,693  from  $6,318,248,  in-  prevailing,  was  1%  per  cent, 

ventorles  down  nearly  $700,000  to  $4,-  ^®®®  than  in  1932.  Total  dividends 
014,792.  Payables  are  up  at  $841,-  received  on  holdings  of  General 
983  from  $624,197,  and  reserves  in-  Motors  Corporation  stock  amounted 
creased  $500,000  to  $11,897,459.  ToUI  to  $1.25  per  share,  the  same  as  in 

assets  of  $49,693,275  comjiaire  with  1932.  'The  Canadian  Safety  Fuse 

147,807,243  in  1932.  Company  Limited,  enjoyed  a  favor- 

Total  current  assets  are  up  at  $17,-  O'Wc  year,  despite  still  further  sell- 

383,565  from  $15,122,646,  and  current  ing-price  reductions  instituted  in  Uonference — horn  and  t'duc.aled 


I93.<.  1931.  ; 

9  ?  $  I 

89,647  x74,252  512,896  i 

14,3 11  1 

27,058  23.657  25.830 

48,277  699,909  638,726 
cl24,464  d84.077  d35,017 

.  «.666 

54.429  159.522  _  . 


BaloTic-  t  I.  .  .  78,25  1  d24,46  1  d64,077  i 

5 — Op-raling  loss,  d — Deficit.  a-U’s- 
counV  on  pfd.  shares  redeemed. 

On  the  balance  slice'  fiirrent  a.>-' 


112  St.  Jaunes  Street 
MONTREAL 

STATEMENT  OF  CONDITION  AS  01 

DECEMBER  31.  I93T 

.Assets 

Capital  Acc4Mml. 

Total  assets  owned  by  tbe 

Company .  %  l.42U,0K.20 

Igstates.  Trusts  and  Agency 

.Account  .  ^7,289.872.82 

Guaranteed  Accounts  .  I.I37.825.QU 

$35:867:712702 


;  1870  joined  the  Union  Bank  of  Iaivv-  i  stand  at  .$7.32.845,  a.s  against! 
I  er  Canada  (later  the  Union  Bank  j  ,ijgg2, 419.  current  liahilit'es  are  $34,-1 
I  of  Canada).  His  promotion  in  the;  939,  against  $37,241.  leaving  net 
j  Union  Bank  was  rapid.  After  .join-]  ^yorking  capital  a'  *637.913,  against' 
]  ing  as  a  clerk  in  1870  he  was  ac-|  5e45,175  a  ye.ar  ago.  Accounts  re- 
j  countant  at  the  Montreal  branch]  ceivable  stand  at  $1 16,639,  again, st; 
jfrom  1872-75,  inspector.  Quebec,  jgtj  697  mventorv  at  $365,041  com-; 

;  1875-84,  manager  at  Winnipeg.  1884.-  |  pj„.’ps  iVitli  S5.5::,roi.  Among  liabil-' 
•83.  manager.  Montreal.  1889-1303:  i  j^ies  preferred  outstandiug  has 
I  general  manager.  Quebec.  1904.  In ,  reduced  from  $83.S.20<.»  to  $761,- i 

I  1912  the  head  office  of  the  bank  |  959  a.^sets  ai  $1,215,804  com-  ; 

I  was  moved  from  Quebec  to  Winni-;  si, 192, 083  at  the  end  of 

I  peg,  while  in  1925  the  Union  Bank,  ^9.,., 

1  was  merged  with  the  Royal  Bank  of]  rouiparativc  working  eapua!  fi., 
Canada.  Tn1917  Mr.  Balfour  re- .  ewilh ; 

!  tired  and  was  elected  a  director  of 
the  bank,  -  '  v  $ 


Liabilities 

Ciapital  .Account: 

Miscellaneous  . 

Reserves  . 

•Surplus .  . . 

Capital-Stock  . 

Total  .  . 

li-states.  1  rusts  and  .Agency 
.Account  .... 

Guaranteed  .Accounts  . 


I  20.252.5*1 
111.617.55 
183,144.26 
1,105  000.00 
I  420,014:20 

>3.289.872.8: 

1.157.825.00 

$35':867.7T2:02 


Uduiuud  I-'.  Burrii.i.  K.f'..  win 


liabilities  increased  to  $2,673, 618from  i"^®®”iance  a'ith  its  long-established  I  in  Scotland  hut  his  speech  is  not ' "•  ' ''  *’**• 
*1,663,718  leaving  net  working  capi-jPoBcJ'*  ,  .  .  I  reminiscent  of  Marry  Laitrej'  Like  Ottawa  advisory  boaid  of  The 


the.  Ottawa  advisory  board  of  The  •*“' 


I al  up  at  $14,710,038  from  $13,459,928  dividends  were  received  in  i  he  is  i  V  a  ivpe  ^hieh  General  Trusts  (  orporaitoii 

in  the  preceding  period.  1 1933  from  your  c^pany’s  holding  j  nmkc  the  Imperial  Conner practice  in  thc 


ComparaUve  working  capital  fig-  of  stwk  in  the  Dunlop  Tire  and  ^ly  desirable.  Dnriiii; 

.  •  RiinnAr  tvorwia  f^AmrkaTiv~  TJmltArl  _  ^  .  ... 


iirof-  follow  herewith:  Rubber  Goods  Company,  JAimited.  ^  served  in  the  \ir  Totce*^  Tlir 

■i  SE.'’'  ■  'a’lStS  ‘Mm1«  ‘-SS'S?  CsK-'llra  IlKiMWa,  Umllid.  ha,  »"n"  .'"'‘''f. m'nnm'": 

.  3^618  1^18  2^^4  dertaken  to  perform  certain  services  V  ®  I””,  ^ n 

■'k.eap .  14,710,038  18,439.928  13,882.086  for  the  Dunlop  Company  and  con-  In  1919  he  went  out  as  a  tea  Plant- 

Change  in  Trend  siderable  progress  w'as  made  in  1933  ®’’-  Li.remany  LaUglish  terms,  t  ii 

tnange  in  irenu.  does  not  mean  what  if  says.  Being 

In  his  rport  to  shareholders.  Pro-  agreement  was  effective-ln  reduc-  ®  tea  planter  in  the  Last  really 

dent  Arthur  B.  Purv  s  says  m  part:  j  operations.  While  ]  “teans  managing  an  estate  which 

Atter  an  unpromising  start  m  conditions  In  the  rubber  iiidu.stry  are  run  to  1,000  acres  or  niorr; 

Mie  tirst  quarter,  sifts  of  a  de  m ite  somewhat  disturbed,  it  is  believ- !  each  acre  is  worth  perhaps  .■SLOo" 
improvement  m  Industrie  actiftj  ed  that  the  tendency  will  be  for  the  j  Before  coming  to  Canada,  he  wu.s 
developed  in  the  so-call^  lighter  position  of  the  Dunlop  Company  to !  manager  of  one  of  the  largest  e.- 
industries  and  continued  in  evidence  improve  appreciably  in  the  coming  i  tales  on  the  island.  As  resident 
Throughout  the  rest  of  the  year,  years’’  '  commissioner  in  Canada  for  theg.iv- 

.iconomies  and  efficiencies  effected _ i  ernment  he  is  supervising  a 

during  the  depression  in  your  com-  ^  ^  ^  ^  development 

uany’s  operations  were  immediately  riyAHinf  p  VpAP  involve  the  expenditure 

.hrown  into  rellet  by  the  increased  fAl  UIiADLL  1  LAIl  ‘  of  a  verv  considerable  .•'-iim 
olume  of  business  available.  ' 

“As  a  result  of  the  general  busi-  j  PD  I IM  IMOf ID  1  MPI?  i 

ness  improvement  to  which  refer- i  Ull/alil  lllOUllAllVU  -'faijr  Janies  M.  Hudson.  \  li  c¬ 
ence  has  already  been  made,  a  de-  j  president  and  comptroller  of  .\a- 

i  rease  in  dollar  volume  of  sales  of  I  ^  ,  tional  Brewcric.^,  Limited.  Alontreal. 

nearly  20  per  cent,  at  the  end  of  I  VVinnipcg  Company  Reportsj  ^vho  has  recenili  been  appointed  io 


war  he  served  in  the  .\ir  Force.  The 
intervening  35  year.s  have  been  dr-' 
voted  solely  to  tea.  cliiefly  giowin-’’ 
tea  in  the  hill  countrv-  of  (cylon. 
In  1919  he  went  out  as  a  “tea  plant¬ 
er.’’  Like  many  English  terms,  this 
does  not  mean  what  it  says.  Being  I 
a  tea  planter  in  the  East  really 


manager  of  one  of  the  largest  e.i- 
tates  on  the  island.  .-Vs  resident 
commissioner  in  Canada  for  theg.  iv- 
ernnient  he  is  supervising  a 
five  year  plan  of  development 
which  will  involve  the  expendinnc ; 
of  a  very  considerable  .“iini 


April,  1933.  was  turned  into  an  in-  Loss  Ratio  of  Only  12.8  .  ! 

creaBe  for  the  whole  year  of  over  qh  Business  I 

12  per  cent.  It  is  of  interest  to  _ _ _ 

note  that  all  ten  of  your  company’s  ^  improvlmeni  in  under- 1 

divisions  participated  to  a  greater  results  for  the  vear  1933' 

or  lesser  extent  in  this  .improve-  °  j  7 

ment.  It  it  be  borne  In  iind  that 

nrantir-all-r  ovori-  ^l-ioc  nl'  fn-lfiinnor  Gr.ajn  lUSUranCO  and  Guar- 1 


.Major  Janies  M.  Hudson,  vice- 
president  and  comptroller  of  .\a-, 
tional  Brewcric.^,  Limited.  AIonHeal.i 
who  has  recent Iv  been  appointed  io 
the  direcior.ato  of  Ihe  Hiul.'<on  Ba.v 
Insurance  Compuny.  an  asfociait'  ol|,  ,,v  i.|  oiuiwa  >viiore  he  lias  bed 
the  Royal  Insurance  Company  "I  I  piaeticiiig  law  .-im  o  l.V!5.  lie  is  a 
r.ivcipool,  England,  was  burn  in  rii,.,,dc„.  of  ibe  i  auadian  Bank  Note 
Ireland  in  1879.  anil  cdiicaiud  there,  j 


practically  every  class  of  consumer  j  i-ui-  cTi.im  lUBuiaiu 
in  Canada  requires  one  or  more  of!  ‘^“.L®®  Winnipeg 

ihe  products  of  the  company,  this!  The  leport  shows  net  prcniiumsj 


provides  definite  evidence  of  the*  in  the  fire  department  up  at 

widespread  nature  of  the  recovery, !  5^94,423  from  $402,240,  while  net 
'hough  tbe  volume  of  business  still]  substantially ^  jewer  al 

leaves  much  to  be  desired  lu  many  I  $63,581  as  against  $181,357,  indicat- 
iixies.  I  ins  a  loss  ratio  in  1933  from  this 

“The  cellophane  division,  which  '  department  of  the  company’s  busi-j 
manufactures  plain  and  moisture-;  ness  of  only  12.8  per  cent,  as  com-i 
proof  ’cellophane”  in  Canada  under  pared  with  a  ratio  of  45.1  per  cent, 
contract  with  the  JJu  Pont  Cello-  for  the  preceding  year.  \el  prem- 
pbane  Company,  Inc,  and  which  re-  iunis  earned  in  other  liue.-i  of  in-| 
presents  the  main  activity  in  this  surance  were  .somewhat  lower  at] 


pbane  Company,  Inc,  and  which  re-  lunis  earned  in  other  liue.-i  ot  in- 
presents  the  main  activity  in  this  surance  were  .somewhat  lower  at 
group,  made  substantial  progress  $62,696  as  compared  witii  $74,045, 
during  the  last  half  of  the  year,  w'bile  net  losses  showed  a  relative- 
and  with  favorable  prospects  for  an  ly  larger  decrease  at  $21,594  as 
increased  volume  of  sales  should  against  $31,353. 
hetfeeforth  yield  a  fair  retuni  on  the  Gross  operating  income  lor  the 
investment.  Plant  extensions,  more  year  showed  a  gain  of  over  $200,000 
or  less  in  accordance  with  original  from  1932  at  .$476,741  as  compared 
expectations,  are  in  process  of  com-  with  $276,386,  while  net  iueonie  was 


'  .1.  II.  .Suiiiciiaiid.  general  .suiicr-  ver  b 

inicndciii  uf  the  rornwall  and  Vork  paiiv  W 
i  ijiton  Mill;'  Lid.  ai  Saint  John.  .,7i.sed. 

wlio  lias  bien  l:•ansfel•I•ed  to  Corn-  |'u:i,j(icd 
Wall,  Oni..  to  bcfonic  superinteudcni  i 
of  one  of  ilic  (oiupany's  mills  there. 
i.s  .succeeded,  ai  Saiiil  John  by  VV.  *  =7  i 

H.  \V.  Brouilield.  office  manager!,,,. 
and  pavinaster  in  that  city.  Mr.  7  ' 

.Sutherland  began  his  connection  r',",*  ‘ . 
with  the  company  at  Saint  John 
direct  front  high  school  and  worked  ' 
in  Ihe  mill  itself  to  gain  praolical 
experience  by  donning  overalls.  He 
was  then  transferred  lo  Coi-nwall  '  ,1 

where  be  was  assistant  superinten-  ' 
dent  of  the  Dundas  mill  returning  ; 
to  Saini  .John  as  office  rnana.ger.  a  ! 
position  he  held  lor  three  years  I 
when  he  was  ntade  -uiiei  intondent  in  "Durir 
that  citv.  ‘  P'.irchast 


‘  1953.  101'.  1"3!. 

5  4  5  < 

Cum  .  732,845  68t.4l'»  StlO.Oo'  , 

'cu-r.  iiab-  34.<>32  07,244  25.170  H 

'  '  WorL.  fi,!)  (><>7.913  645,175  775.736, 

lt,aio  .  20.981  18.32-1  .’1.82  I  , 

UosinesB  tp  11  Per  L’ent. 

Ill  hi.s  report,  to  shareholders. | 

I  I'vcsident  .1.  D.  Ouellette  says,  in  j 
■  part: 

"Your  company  was  faced  with  a 
serious  problem  during  the  first 

le«  nioutlis  of  1933.  when  sales 

dropped  19  7  per  cent,  from  Janu-; 
ary  i.o  May.  as  compared  with  LUej 
same  period  tlie  preceding  year, 
i'rom  June  on.  however,  conditions! 
improved  materially,  until  the  last^ 
ilireo  months,  when,  owing  to, 
tiianging  business  condition  and] 
early  cold  weather,  the  company', 

was  favored  with  an  increased  vol-j  . 
lime  of  hn.siness  liringing  the  year’s 
tiiinovei  to  11.7  per  ccni.  over] 

••fn  our  Iasi  annual  repori  you! 

!  v.i  ve  advised  that  your  director.s, 
had  adopted  a  conservative  policy  I 
in  adjusting  inventories  to  meet! 
markei  conditions.  The  yea's  oper-' 
I'.iious  reflect  the  wisdom  of  that; 
■uilic),  which  has  again  been  tol- i 
lowed  in  the  valuation  of  ouri 

Stocks  on  hand  at  the  end  of  the 
iis,-..l  year  now  reported  on.  | 

To  supply  the  anticipated  m-, 

‘  creased  denuind  lor  our  pioilucl.3.i 
I  till  company  re-opened  one  .of  its 
[dants  at  SI.  Tite,  Que..  which  had' 
bci-ii  closed  for  .some  years,  .lud  had 
111  ver  been  recorded  by  the  com- 
liuiiv  We  have  bad  that  plant  ap¬ 
praised.  and  the  appraisal  value  is 
included  on  our  halanee  sheet,  un¬ 
der  ihc  item  “plant  and  erjiiipmenl.’'! 
lb*'  a.n.tount  less  expenditure  made; 
dtirin.g  the  year  has  been  added  loi 
tbe  book  value  of  out  common! 
.slock  The  amount  of  $27,058.  ha.-' 1 
been  apiiropriated  for  depreciation  , 
oil  plain  .and  equipment,  and  ib-*| 
lieiireriatif'ii  le.scrve  now  stand.s  art 


Strength*  Slabili^ 


A  P«nl7  Ktttaa) 
CompftHf 

dollar  of  su*-- 
«am!nffs  belong* 
»o  pollcj’-holders  •nA 
Ijt  wther  actually  paid 
or  allotted  an  ranh 
ciKidf»ndfi  or  held  in 
(rust  for  iuture  dis 
tribution. 


ciitiittiil 

yfifobhihi'd 


Assnranees  iu  Force  (Dec. 
SI,  i9»»)  •• 

\B8ef8  . .  $i:;S,91?,508.00 

Snrplns  Funds  and  Contin* 
geucy  Reserves — 

S11.»17,5*JO.«4 


plction. 

“A  further  increase  achieved  in 
volume  of  sales  in  the  smaller 
Pyralin  Division,  which  manufac¬ 


tures  celluloid  articles,  was  partial-  H74,416;  reserves  for  depreciation 

of  investments  of  $397,077;  con- 
tiugency  reserve  of  $10,tX)0:  and 
ports  from  JdPtin.  tind  Kurops.  Kiipnina  at  •’Qii 

“The  activities  of  the  three  divi-  at  $244.,9o. _ 

sioDs  in  this  group,  i.e.,  acids  and 

.general  chemicals  salt  and  alkali  Lumbermen’s  Association 
a'nd  dyestuffs,  fulfilled  in  satisfac-  »r  au  l  zs  j  p* 

tory  manner  the  promise  anticipat-  To  Meet  Marth  6  and  7 

ed  for  them  in  last  year’s  report,  - - 

though,  as  in  the  case  of  most  of  •  The  26th  annual  meeting  ot  the! 
the  other  divisions,  a  downward  ten-  Canadian  Lumbermen's  Association  ! 


was  then  transferred  lo  CoimwalU  Oir.  oi>eiaung  cost.s  wxwe  siih-i 
where  be  was  assistant  superinten- '  'T' 

dent  of  tbe  Dundas  mill  returning  ;  ‘i"'*'*'*®'''’  wdl  endiMvor  loi 

to  Saini  John  as  office  rn.9na.ger.  a  !  '-'onsistentj 

position  he  helO  lor  Throe  years  j  ^ood  nianaj^omen  t 

when  be  was  ntade  -uiiei  inlondent  in  "nnring  tbe  year,  your  company' 
that  citv  ‘  purchased  for  redemplton  in  Uiei 

.; _  open  market  s/mr.c  of  its  preferred! 

rv  I  K4  a  rv*  1  *1-  .•  I  shares,  at  priee.s  below  par,  lliodis-i 

ueneral  Motors  Uistnbution'  thereon  being  included  in. 

Is  Shared  by  Canadians!'^*' 

,r‘ wmch  there  were  policy  reserves  of  -  ...nin. 

lures  celluloid  articles,  was  partial-  tiTaaiR.  roaortma  for  ripurpointinn  ,v.i  M  ,  •f  sieadv  nnprovcmcni  lealiii 

ly  offset  by  an  even  greater  degree  .  investmentK  ot  $'’97  077-  con  He  came  lo  i  au.idu  >u  ISS7,  enter-  in  *he  company's  bnsuiess.  i* 

of  competition  from  low-priced  Im-  HnJenrv^^«i^«.  of  iiniwii:  -.oh  'ng  the  office  -f  .lolin  Atkin,  brew-  ed  o  the  extent  of  .vll  i.h.l  1  m  a  re-  will  betore  long  be  in  order  to  eon- 
ports  from  Japan  and  Europe.  $10,«X0,  and  j-emaining  there  until  1896;  at-  <e«l  distribution  h3  General  Motor-s  sirfer  re.-timption  of  dividend  pat- 

“The  activities  of  the  three  divi-  at  $244„9o.  terward  the  I'nion  Brewery,  until  ">n)oration  ol  savings  and  invest-  ments  on  the  first  preferred  sVick.'' 

-  1899  He  joined  the  Canadian  Brew- ;  nient_fund  benems  amotinting  to  $8.-  | _ _ 

umbonnen’.  AsMdation  .•rig.^Limi.o.  |  iji:, . . 

To  Meet  Marth  6  and  7  comr.m  ri«o  “'•‘''f.!, , 1.^1 ’  ''l■i!' 'iic  ir.iividujl  amounts  mn. 

■ -  continuing  unii'  -Apt  B-  '909.  -i' •  9i  .  •’•“adiaii  |  employees  were  small, 

The  26th  annual  meeting  ot  the!  the  formation  of  National  Breweries  L  'i:!, iroiii  -$5  to  $25  per  month. 


up  at  $472,159  as  against  $252,301. 

Total  assets  are  shown  on  the 
balance  sheet  at  $2,194,716  against 
which  there  were  policy  reserves  of 


(,j  Caii.ida  iu  ISS7,  enler- 


cral  business  sessions,  when  J.  S. 


$621.52. 

While  the  individual  amounts  con- 
trihiited  by  employees  were  small, 
ranging  Ironi  -$5  to  $25  per  month, 
substantial  reserve.s  have  been  built 
up  annual!'  by  the  Fund.  The 
amount  remaining  in  the  fund  at  the 
present  tiim’.  rcpre.senting  ein- 


e  other  divisions,  a  downward  ten-  Canadian  Lumbermen's  Association  iu  1909.  be  became  |  substantial  reserve.s  have  been  built 

dency  m  selling  PHces  was  evident  ,^111  be  held  on  March  6  and  7  at  surer  and  chief  accountant,  in  1 9 1 3  j y*’  annualh  be  the  Fund.  The 

and  had  to  be  nmt^by  efforts  to  *|C'  the  Mount  Royal  Hotel.  Montreal,  being  appoimen  roituttroller.  in  I921i-'‘  ‘  ‘  '  ■  .(  ■  •  '**■ 'amount  remaining  in  the  tund  at  the 

velop  gr6<it6r  IV'.  .uring  fl,nd  dis-  first  d«iv  is  set  usidc  for  ffen-  a  director  iuid  vjce-prcsident  in  '  i-  i*  *  i  %  proseni  tiinc.  rcpresoiitinK  eiu- 

tr^ullon  Mticlencte.  In  thnno  et.  J.'/,”  /  g.  ?92f.  "n*"" 

!?»: tLTS‘’StSSo  J-”™  B"?'  ‘"m""”"' '‘Ss,"!'  ,,2,.  k.d\;irtch  'ta!  "'“end « 

iry  helpful.  address  at  the  moinlng  ses-  ..  eluded  employees  of  the  Corporation  '  •9*- 

“The  Copper  Cliff  Works  for  the  following  which  the  .secretary-  Canadian  Ua'  ;  ;v"<.d  Luroau.  will  .ubsidiarie-  m  I'uuada  and  “  "aT"’  ,  a„T.T..o..-rw 

anufactiire  of  nitre  cake,  which  and  the  honorary  treasiir-  ppeak  on  the  “Tbem  v  and  Practice  oi  iho  total  K.\ fours, 

-opened  In  August,  contributed  to  ®''  J'''?*  their  reviews.  W.  11  of  Lumber  Trade  Proiimuon'  on  the  $3,084.18.;,  r,  ni  e.-ented  the  L ‘ 

generally  increased  demand  then  Beatty,  chairman  ot  Hie  lesearchi  'Wednesda.'  morning.  l  olloping  Hus  (.mploj ces’  original  .nings  and  the  i,,',,|,-ii-  miIuoU  .ii  <1.:;  .jiti.  ciunpHrcci 


president,  will  deliver  liis'an:  in"the  city  of  Outremont  mnr 
during  tne  last  naif  of  the  year  was  ij  ^  at  _ 

very  helpful.  nual  address  at  ti  e  morning  ses - -  - - 

“The  Copper  Cliff  Works  for  the  following  wh  cli  the  .secretary-  Canadian  Ua"i;v"<-il  Bureau. 


being  experienced  for  sulphuric  acid,  coniniittec,  also  will  deliver  his  ro-;  address.  Hie  mec'inv;  will  receive  Hk'  .  ^  .  .  . 

Two  additional  units  were  there- 1  Port-  Discussion  will  be  led  by  r.j  reports  ol  'be  chairmen  ot  the  \,'stnicnt  fund  heuefi's  paid  by  the  ' 

fore  started  up  at  the  Copper  Cliff  McElhanncy,  superintendent  Do-1  various  groiiiis  held  the  prov  ions  (  'fi’nVd  .- 

sulphuric  acid  plant,  partly  as  a  minion  Government  Forest  Products  day,  wliru  open  discussion  will  take  F,acli  Canadian  ciiiplityee  who  in  !  t,,,'  17. 
result  of  this  increased  demand  and  Laboraleries,  Ottawa,  and  G.  H.  place,  in  the  afternoon,  a  general  .saved  $25  per  nmiith.  amount- ! 
partly  to  offset  the  closing  down  of  Rochester,  chief  of  the  division  of  business  session  will  be  held,  when  ing  to  $300  for  the  vear.  the  maxi- 1 
the  obsolete  chamber  sulphuric  acid  timber  mechanics,  Ottawa.  On  the  the  report  of  the  resolutions  com-; mum  annual  paymeni  allowed  in  the 


Two  additional  units  were  there- 1  P®”*-  Discussion  win  be  leo  by  r. 
fore  started  up  at  the  Copper  Cliff  5IcElhanncy,  superintendent  Do- 
sulphuric  acid  plant,  partly  as  a  minion  Government  Forest  Products 


eluded  employees  nf  Hu'  Corporation 
and  its  subsidiurii  m  Cuuada  and 
Hi(;  I  nited  State.'--.  Ol  Hie  total 
iiii'.oiint,  $5.084, 18.;>  riTire.'ientod  the  ' 
cmplojces’  original  .nings  and  the 
bal.'iiiee  reprosenl.i  iiiierosi  and  In¬ 
vestment  fund  henefi's  paid  by  the 


lilt.  (tAI\  'inXIl  K.XfdllTS. 

1 1:$ p’’*;  (.'■  '-■>>*  t^M'jTV’d  sugar  from  I 
rnjG’i*’'  I  In  1  wrio  1,321,000 

n  .iir.O'  N  i^uod  at  ConipHia^cJ  ! 

uii'u  DOiMui.'i  MiliiFd  at  $iy.2t;u, 

in  I'r*  .'•amf'  nM»ntli  m  thf*  pr^^viovi^?  : 
\»-a)-  th(*  *’a!‘'ridar  103:1  re-  . 

fin*=<l  .’•alia’  expoiud  lo  the  total 

ti'f  1 1. 1’*^  pounds.  Aith  a  vaUio  of 
oompared  with  9,045,300} 
pound.**  \alued  at  $'!2S,3a7  iti  1932 


the  obsolete  chamber  sulphuric  acid  timber  mechanics,  Ottawa 
unit  at  Hamilton.  afternoon  of  the  first  d 


unit  at  Hamilton.  afternoon  of  the  first  day  group  mittee  will  bo  received  along  with  fund,  received  in  thi.s  present  settle- 

"ThlB  group  shows  every  sign  of  meetings  will  be  held  with  regard  the  report  of  the  election  of  direc-iment  his  original  plus  $114.35 

expanding  during  the  next  few  to  the  white  pine,  hardwood,,  tors.  Introduction  of  the  new  pro-  in  interest  pins  $207.17  in  invest- 


IlKl  0««>  FUR  CATt'll  I!W  NORTH. 

\yinnipeg.  -7-  Xortliern  fur  traders,  | 


uo  1.C1.X  «,L11  lojsuru  me  rupoii  m  iiiv  ul  u.i  ,  meiii  in.s  original  . . .  i-iuo  •>' 14.35  an  ivins  iu  Winnipeg,  report  that  the  ' 

to  the  white  pine,  hardwood,;  tors.  Introduction  of  the  new  pro-  in  interest  pins  $207.17  in  invest-  areate.-r  fur  catch  in  history  is  ini 
spruce  and  jack  pines  divisions.  I  sldcnt  and  divcctors  will  close  tlic  nicnt  fund  benefits  p'cJ  byjhec^-.  ®'?* ~  this  condUion  being  gen- ' 


The  Mutual  Life  Assurance  Co.  of  Canada 

Vlead  Offu'r  -  Waterloo.  Otil. 


Serving  Readers 
All  Over  the  World 

Mueensland.  .Au.stralia. 

The  Financial  'I'iino. 

MontrciU. 

Kinclosed  find  ••lu'tjiu'  Im  t  ciiewal  of  s;tib>cripiiun. 
1  must  apologize  for  not  hjivinj*  written  .some  tiiiu' 
ago  to  thank  you  for  .5 our  court e.-iy  in  .^ending  such 
a  full  reply  to  a  request  roncerning  investments. 

Two  or  three  of  us  here  in  this  fai  -away  corner 
watch  the  Canadian  markets  very  carefully  and  many 
time.s  we  have  appreciated  the  sei*vice  rendered  by 
The  Financial  Time.s.  Overseas  mail  reaches  us  once 
per  fortnight  and  cveij  tolumn  of  1’ho  limes  i-: 
closely  scanned  betiveen  mails. 

Yours  for  a  steady  but  sure  leiurn  of  prosperit.5 
in  Canada. 

(Signed)  1' .  .A. .....  .  ... .  . 


1  here  is  no  othef  mvestiactil  service  avail¬ 
able  which  compares  with  that  offered  b> 
Tl»e  Financial  Times 

111  addition  to  its  services  to  investors  The 
*r'ii)ancial  Times  provides  a  comprehensive 
rex'iew  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial.  commercial  and  financial  conditions. 

Subscription  Price  $3.00  A  Year. 

Asif  Tour  Banl{  Manager 

tLlif  dFinantlal  tLimfe 

fhe  Recognized  Authority  on  Canadian  Investment.^ 

MONTREAL  -  .  TORONTO 


THE  n.VANClAL  TLMKS 
,;5l  '“raig  Street  IVest 
MONTREAI, 

You  'ii.(>  send  me  sample  copies  of  The  I'lnanCiil  .Times 
without  oWigation  .At  the  end  of  thirty  days  you  may  send 
account  lor  $3.00'*  for  one  year’s  subscription,  unless  advised 
to  the  contrary  m  the  meantime.  t  understand  su’oscrlptlos 
will  include  ‘  Hints  to  Investors”  service 


-AJdresf . 

-in  Great  Britain  I2s.  a  year;  in  the  U.S.  $3.60  A  year. 
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WEST  CONFIDENT 
THAT  BUSINESS 
ISONJIP-GRADE 

Ev«r>lroproving  MathocU  Ar« 
Having  EM*et  on  Flum 
Production 

NEW  MINERAL  WEALTH 


By  JOHN  F.  SWEETING, 
tnduftrtal  Cemmiftionvr,  W«ft*rn  Lima*. 

Canadian  Pacific  Railwar. 

Confidence  In  the  outlook  fori 
lko4  business  is  the  dominant  fea¬ 
ture  of  the  Western  situation.  Im¬ 
provement  in  trade,  together  T\ith 
tho  realization  that  an  upturn  is 
now  noticeable,  has  brought  back 
’he  nioi'e  satisfactory  feeling  ihat  it 
's  possible  to  consider  that  a  per¬ 
iod  of  trade  aud  industrial  expan¬ 
sion  is,  to  a  moderate  degree,  jus¬ 
tified.  Anticipated  during  the  last 
few  niontbs.  it  is  not  difficult  lo 
venture  the  statement  that  every 
effort  is  being  put  forih  to  in- 
'  (  I'ease  the  volume  of  business 
ihroughoiil.  ihe  West  li>  methods 
that  are  most  likel,'  to  leact  favor¬ 
ably. 

It  is,  of  course,  too  early  to  state 


The  World  Wheat  Situation 


V'.ctorla  nil.  (59«,J2n. 
tio,356.2U4  (146,263,9b9). 

I  BmiimM  Momentum 
Hdd*  Up  in  February. 


points  to  43  per  cent,  of  capacity, 
with  the  trend  still  strongly  up¬ 
ward,  according  to  the  magazine 
Steel.  The  publication  comments 
that  this  gain  was  independent  of 


i04d  (370,492),  Prince  Hupert  nil  (677,- '  week  in  operations,  advancing  4 1  f4pfwn||nnp  merngf  IIT 

hH.  (o9«,J21,).  Total,;  points  to  43  per  cent,  of  capacity,  ||rf  ||V|  I  F  |||I{|V  IIV 

,263,969).  1  with  the  trend  still  strongly  up-  1  Ullll  111 

-  according  to  the  magazine  I  HMDCD  IMnifCTDV 

mentum  i  ateel.  The  publication  comments  LIJInIjIjK  I 

I  February.  '  sain  was  independent  of 

OF  B.C  INDICATED^ 

lotor  plants  have  lick-  geye,..j|  - 

ion  dirnculiics  (hat  ‘  ,,  Chief  Forester  Looks  For  Con- 

.laiiuarj,  and  arcniak  Actual  and  luospective  tonnage 

r  their  grant  of  an  ex-  cunsuniing  lines  ba.s  Unuahon  of  Recovery  »n 

jurs  be.TiOud  tlie  code  f-'imnded.  ilio  niaga/'iuc  continues.  Lumber  Business 

Kinployment.  payrolls.  Itoiiiaiid  the  autoniubile  iii-  i 

activity  arc  direct  appears  insatiable,  and  Ihere  HELPS  OTHER  INDUSTRIES* 

f  the  cxnandiue  pro-  evidence  iliai  manufacturers  not 


ir*Wrtiart  iK  nnc  1  iio  I l  a.lp  Orders  for  railroad  and  con 

Febrnar.  “ol  letting  tUciiaUe.  gtruciion  material  placed  Iasi  week, 
ttiomentum  whipped  up  las.  month  j,„  no.  “*a.t  for 

fall  away.  Motor  plants  have  lick-  geye,..j|  ,|jjy^ 


fall  away.  Motor  plants  have  lick-  „py„,..,| 
ed  the  production  difficulties  (hat  ,  ‘  ‘ 

beset  them  in  .Taiiuary.  andareniak-  .Actual  and  i*rospeclive  tonnage 
ing  full  use  of  tlteir  grant  of  an  ex-  uiajor  cunsuiiilng  lines  lia.s 

tension  m  hours  be.voud  tlie  code  ®-'l*nnded.  the  niaga/'iuc  continues, 
siipnl.it ions  .  Kmployment.  payrolls.  Itciuaud  i.'oni  the  autoniubile  in¬ 
retail  trade  activity  arc  direct  diistry  appears  insatiable,  and  Ihere 
beneficiaries  of  the  expanding  pro-  t'cideiicc  iliai  manufacturers  not 
diiction  pace.  .And  cold  weather  is  taking  all  the  finished 

adding  its  bit  to  coal  buying,  to  ’l'e>  can  obtain  lor  ilii.s  qiiar- 


freiglii  sliipiiienis.  and 


ter.  but  are  also  seeking  lo  accii- 


m 


Basic  c.jmmodity  prices  are  announcing  .\taich  1  as  ihe  i'  'oul 

scrambljiig  upward.  Coliou  tias  deadline  on  autoniubile  sppcifica-  tion  of  the  recent  advuiu-e.  ucco 
gained  .411  a  bale  since  the  first  of  t'ons.  some  already  liavlng  placed  to  I’.  (‘avcrhill.  cliief  foresie 
the  year,  as  efforts  lo  resiriot  next!  •"'i‘c'li  lesrriciion  in  effect.  cav-erbin  tenons  ibat 


Vsncouvrr  Bureau  The  I-'inancial  Titnei. 

\ancoiiver. — Tlie  lumber  industry 
lia.s  definitely  recoNered  in  Briiisli 
c'uliimbia  (luring  ilie  Iasi  six  inontlis. 
and  tlie  prospeci  is  for  it  coutiniia- 
tioii  of  the  receni  adcuiu-e.  la’cortling 


nniTTiffni 

llllllllllllllllll 
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cear's  i-rop  gain  broader  adher-j  Ttailroads  are  more  aciive.i 
ence.  I'lie  fur  aiiclion  opened  wiilii  siiccilyiiig  sieel  products  p>  rcpleii 
prii’es  UtCf-40cii  above  lakt  Ocio-  isli  depleted  slocks, 
hers  sale,  a  tioinlod  indication  of  Prospect  s  in  the  siniciiiral  sliap 
the  prices  that  w.omen  will  meet  oiarkei  are  improving  steadili 

when  tlie.y  go  shopping  for  next  with  inpuiries  and  oidei  *s  aocuniii 
next  years  coat.  One  large  lire  pro-  latiiig  for  Spring  deliverv  . 
ducer  advanced  prices  a  modest  ,i  ,i  r  '  i 


(e/oiie.ioi.  in  e.ieei,  cayerbin  reports  ibat  Ihere 

Tlaili'oads  are  more  active  ,  in  are  ■i.Obb  more  men  engaged  In  the 
siioci lying  sieel  products  pi  rcpIeii-  industry  now  than  tlicrc  were  .six 


months  ago  and  lliat  IliKs  lia.s  resuli- 


to  coter  the  added  costs  of  mate¬ 
rials  and  labor,  but  his  competitors 
arc  hesitating  to  follow  suit  just 
now.  even  thougli  iliey  acknowledge 
the  need. 


■  I'rospecis  in  tlie  sinieiiiral  sliape  m  Increasing  payrolls  (o  the  ex 
arkei  are  improving  steadilv,  "mre  than  '.IPU.bOp  a  month 

111  inpuiries  and  orders  aeeumii-  This  lias  brought  an  inipi ovement 
ting  for  Spring  delivery  .  in  bii.siness  iliroughoui  Ihe  province. 

••With  the  date  for'  opening  books  lumber  industry  normally 


what  programme  develop-  ^  —  -  —  - 

Ss’‘^e  eS\iMaef^^  Or^  Ahy  PfC  /ffr  Jh/Or/ ^^7  I«“u"s**Ei!tended 

to  indicate  that  seme  industrial  ex-  /VJ-M  tJtxtnaea. 

(tansion  .of  note  might  laite  place  ——.—i  In  ps  weekly  summary  of  liie  geii 

during  the  present  year,  and  that  eial  business  situation,  the  Standiird 

there  may  be  more  money  available  Ihe  movement  of  wheat  into  wor.d  wiieat  supplies  for  export  or  carry-  lia.  The  Nonii  American  production  !  Company,  of  Xew  York, 

or  building  oiierations  of  all  trade  continues  to  reflect  ihe  lower-  mer  at  Kehritary  I.  1934.  were  250'.S  of  809.000,00lt  bushels  in  1933  was  the  ' '^  urrcnily  comments  as  follows: 

ilasses.  In  this  relation,  there  ed  demand  from  the  main  iinpon- ,  million  bushels,  compared  with  28S.0  |  lowest  since  1910,  while  African  and  ’'Cicneral  business  activity  has  re- 

should  certainly  be  a  distinct  im-  ing  lotiuirics.  As  expected,  the  million  bushels  on  P’ebruary  ,  1933.  Australian  production  estimates  are  ; tin  (her  improvement  during 

provemeni  over  1933  if  necessary  world  shlpincui..'!  bavc  shown  a  mark-  and  a  lO-year  average  at  February  1.  16  and  24  per  cent,  respectively  below  1  i*'®  "npl^'  If ^ Ihe  automobile 
•oniiirMncnrs  .arc  to  he  met  in  theifd  increase  daring  the  pa.-vl  moutb  ibi’i-IPJt;.  of  201.9  million  bushels,  those  of  1932.  '  i  industry.  J,argcly  because  of  the 


provemeni  over  1933  if  necessary  world  shlpincai..'!  bavc  shown  a  mark-  and  a  lO-year  average  at  February  1.  16  and  24  peri 
•  enuireraents  are  to  be  met  in  theiffi  increase  daring  the  pa.-vl  mouth  I92i-I93t;.  of  201.9  million  bushels,  those  of  1932. 
erection  of  houses  and  conuuercial  ^ ®  “f''"  'Utplies  were  ilearcd  I  he  pt  unary  movement  is  now  heavi-  Thus  worl 


which  has  been  nearly  at  a  stand- , ••  World  Tfheat  ProdueHoB.  Eduction  Ts  yiro’o'o.'too'busliels* or  60  per  cent,  operations  will  have  Knpiov'ient -,ian  ..  ‘8^1  -  i! 

■/til!  for  some  lime,  though  tue  ex-  Broomhall  s  figures  for  world  ship-  Fiiionean  cron  esiimalBs  are  Til 'Per  cent.  attained  by  the  end  of  March.  tWruction-.ian.  «.3'>3.ioo  s; 

""r'l  nf  m  TMse=  ’“'iments  of  wheat  and  wheat  flour  from  beSig  increased  Lid  the  TniernaiioVai  j  ^  If  accuiatc  production  estimates  i  V  ">^"‘reh.  i.c  .o..-,*.-, 

rm  lant  .nciease-.  I  August  I.  lur.a.  to  February  12,  1934,  institute  of  Agriculture  now  esfi-  were  available  for  Russia,  China,  and  j  ^nU  bank  debits  all  have  cumuiatiye  236.84.,  ji 

Ihc  mining  industiy  is  lacking  bushels  compared  mates  the  produotloa  for  Europe  (e.v  certain  minor  countries,  it  would  pro- i  to  ''Is®-  l-ommodity  pnce.s.  Kpu'if'™”  -.(.asorin  ■.<! 

lor  a  steady  improvement,  and  ac-|^jtjj  331,512.000  bushels  in  the  same  Russia)  at  1, 399.000,000  bushels,  com-  bably  be  found  that  the  total  world  0“  44ie  average,  also  h^nve,  establish  c.p.r.  B»t  riec.  3,2i6’,396  if 

livities  in  relation  to  development  of  ]<i32-33.  The  reduction,  pared  with  1,490  000  000  bushels  iu  production  of  wheat  in  1933  was  ®^  successive  new  lights  during  re-  t'.N.it.  Gross  Wm-i. 

would  .'/how  a  confident  outlook  In,  therefore.  .imouuts  10  13.842,000  i932_an  increase  ’of  209.000.000  above  that  of  1982.  The  U.  S.  S.  R.  I  c®»t  sessions.  (  N  r ’nVt  Nov  "  ilJ 

this  respcii.  In  British  Columbia,!  bushels  or  13.2  per  cent.  I  he  esti- ,  bushels  or  14  per  cent.  75  per  cent,  did  not  publish  official  estimates  for  ;  In  the  outlook  for  the  next  .sev-  Trade  in  jao.  ’  ’ 

Manitoba  and  western  Ontario  worki  mated  import  1  eqairement.s  of  .569 'of  this  increase  took  place  in  the  three  years,  but  iu  January  of  this  ®**l  weeks,  the  early  advent  of  Ikis-  ppon.  46.652,oit  4t 

•  ontinues  on  an  increasingly  larger :  million  bushels  for  the  crop  .Tear  i  exporting  countries  of  Europe,  where  year  gave  out  production  figures  for  the  prospective  stimulus  lo  impon* 

.'cale,  which  will  bring  some  impor-.  1933-34,  approved  b.v  the  London  j  conditions  were  unfavorable  1932  and  1933.  The  1933  crop  of  buying  provided  by  advancing  raw  Balance  i4,260,5S3 

'am  propenies  into  production  dur-^WTieat  Conference,  are  only  S.7  pcr  ijn  11132  In  addition  to  tbc  increas-  1,019,009,000  bushels  is  placed  275  material  prices  loom  as  important  st^k Market: 

ing  I  he  ni  esent  year.  ;  cent,  below  the  actual  shipments  in'g^  Ein  ottcan  production,  which  is  so  million  bushels  above  that  of  1932,  factors  pointing  toward  further  gen-  ‘  *>”^7  .***  .*!''  138  iir  isa 

1  ,  u„»i  I..  previous  crop  year  (613.619,009  '  jjjj-o,  (ant  in  its  restriction  of  Euro-  and  even  30  million  bushels  above  the  *ral  busines.s  gains.  From  a  more  Copper— Feb.  21-8  iems,  x.v. 

Impr.ning  Methods.  bushels).  It  is  evident,  then,  that  import  demand,  there  were  in-  record  crop  of  1930.  Cursory  infor-  basic  standpoint,  moreover,  it  is  nms  2j-46'>.  cent,,  n.y. 

The  WestevD  aaricultural  silua-i  the  world  movement  of  wheat  to  d^tc  ..'eases  in  Argentina.  India  and  .Ta-  mation  coming  out  of  China  indicates  indicated  that  recovery  forces  have  ..;Vcomp^ed';^Th%o™^ 

non  is  a  matter  of  constant  study,  I®  not  quite  up  to  expectations  These  increases,  however,  were  that  the  iharvest  in  that  country  was  gained  sumcient  momentum  (o  in-  year. 

■  <<  wavs  and  means  to  bring  it  to  a' Judging  by  the  course  of  avera,;';'  p  ,i,an  offset  bv  the  decreases  in  considerably  better  than  last  year’s;  «urc.  by  themselves,  a  continued  up-  - 

more 'stabilized  level,  bur.  in  the  s*'»P"“«nts  in  the  previous  seven ciov  vovti.  .America.  .Africa  and  Austta-  the  same  holds  for  Turkey  -  ward  trend  during  early  fiituie  i'OBACCo  iv  ox’rAnio 


Horld  TTheat  ProdnetioB. 

European  crop  estimates  are 


world  production  in  1933,  | sharply  expanded  plant  schedules  on  Bank  1  >ebit  I  *ec 
usurI  exclusions  of  Hussiii,  ■  pRri  oi*  luost  Riitoniobile  produc-  hoiesaie  price,  ori 
d  the  certain  minor  conn-  i  inereaseii  rush  orders  for  steel 
istimated  at  3,515.000,009  j  have  raised  operations  in  that  trade  whMi 
ompared  with  3,729.000,000  -A  level  of  40  per  cent,  of  capacity.  iif'*'"'' 

reduced  in  1932.  The  re-  ^'‘h  every  Indication  that  from  50  ^;Li-d7c 

•  214.000. oOO  bushels  or  5.7 -I®  60  per  cent,  operations  will  have  Kmpio.vment — ,ian  .. 

'been  attained  b.v  the  end  of  .March.  Construction-, tan. 

latc  p.oduction  estimates  | ,  “Electric  power  output,  freight  car  wr';ifcn".‘Feb.  m 

lable  for  Russia,  China,  and  I  auU  bank  debits  all  have  cumulative 

nor  countries,  it  would  pro-  i co“t‘hued  to  rise.  Commodity  price.«.  *' 

found  that  the  total  world  i®?  I*®  average,  also  have,  establisli  c.B  R.net  Dec 
1  of  wheat  in  1933  washed  successive  new  lights  during  re-  c.n.r.  Gro„  Week 
t  of  1982.  The  U.  S.  S.  R.  |  ccjjt  sessions.  <■ 

iblish  Official  estimates  fori  I®  Ihe  outlook  for  the  next  sev-  Trade  inJao. 
s.  but  in  January  of  this  ®t'al  weeks,  the  early  advent  of  Eas-  Export, 
f'/.,.  ter  and  the  nrosnective  sttmiiluK  in  import. 


for  seiontl  i  ((uarier  approaching, 
.sieelma’.iers  last  week  were  con¬ 
sulting  wiili  .\R.\  authorities  on 
new  schedules,  which  increased  the 
conversion  ililfereniiats  over  senii- 
I'inished.  .A  tenlaliie  pro.aram  li-sted 
udvauce.s  from  )!2  to  $3  on  Itillets 
ami  sheet  burs  iinti  from  to  s; 
on  strip  and  sheets." 
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t;on  IS  d  matter  oi  constant  siuajj^®  up  w  cAvcLtauvur. 

■if  ways  and  means  to  bring  it  to  a  Judging  by  the  course  of  avera,.;';'  p 
more  stabilized  level,  but.  in  the;  shipments  in  the  previous  seven  ci op  Vorth 

meantime,  the  tYestern  agriculturist,  >'®Ai®'  '”’°ijd  shipmrals  of  wheat  ii  - 

IS  hen.  on  carrving  on  with  ever-  1933*3*  will  be  about  o3n  millioti 
improving  methods  in  the  P^oduc-:  bushels  or  4.o  per  cent 
tion  of  gram  and  livestock,  having 


IS  hen.  on  carrving  on  with  ever-  1933*3*  will  be  about  o3n  mill.o.i 
improving  methods  in  the  P^oduc-:  bushels  or  4.o  per  cent 

lion  of  gram  and  livestock,  having  *5^“  ® 

,  .  ,  i_.  1 _ or  rccovonns  some  or  tliis  oeficit  are 

^  evident.  The  southern  hemisphe.c 

will  j'.st.fy  confidence  m  movement  is  late  and  supplies  in  the, 

'  anaila  and  us  products.  ihis  Isijj^  g  g  ^  Danube  art  la:- 

considercd  t(}  be  a  reasonable  atti-jg.gj.  hjjh  v^ere  last  year.  I'be 
Hide  tliat  will  eventually  '■®BH2e|  states  has  still  to  export  the 

-reaier  value  for  farm  products,  greater  part  o.^  its  quota  As  far  as  . 
mere  especially  as  the  major  effort  j  vvheat  consumption  Is  concerned.  I 
IS  towards  a  higher  standard  that;  there  are  encouraging  aspects  of  the 
will  meet  export  market  require-:  employment  situation.  During  the: 
ments.  This  work  is  already  show-  past  5  weeks,  weekly  average  ship- 


AT  THE  LOOKOUT 


■hing  I't'fchiiscs  *15.000,000  worth  of  good, 
con-!  annually.  Revival  of  Ihe  industry 
on  already  resulted  in  increasing 
7  '  governnienl  revenue  from  the  indtts- 

semf-  *-9.000  lo  *2."i.OOO  a  month, 

it -red  address  liere  recently  Mr. 

i  U'is  *  averhill  said  the  lumber  industry 
'  iiad  lieen  couipelleii  to  face  a  sue 
'  '  cession  of  adverses  during  the  last 
few  years. 

.  ■  \Yhen  lie  was  in  .Vusiralia  some 

.'ears  ago.  he  found  the  United  Slate.-- 
conifieiition  pretty  lieavy.  .Mr.  (’aver 
liill  stated.  'I  lic  United  Stales  wa., 

- -  able  to  send  liiniber  into  .Aiistrali.i 

.1'.  of  "tore  clieapl.'  iliaii  Uanuda.  largei.' 
■a«c  iir  because  of  subsidized  sliipyiiig.  In 
1932  the  liiinber  indii.'-t of  Brir.sh 
7  8  t  oliimhia  had  to  face  Ihe  siiper-iariff 
"11  ail  lumber  going  into  the  United 
,  g  State.s  which  largaly  cut  Britisli  (V,|- 
.-.1  ft  iinil'ia  out  of  that  market. 

**  6  (Ireat  Basic  Industry. 

"The  limber  business  is  one  of  ihe 
"  great  basic  indusiries  of  British  Uol 
■ti!  2  iinibia."  .Mr.  Uaverhil!  said.  "Ir  urll- 
®  izes  about  88  per  cent,  of  the  pro 
22  4  ductile  area,  which  is  capable  oni.i 
to  i  of  lumber  production.  During  the  ; 
,g  y  past  fifteen  years  the  lumber  iiidus- 
iio^;,  |1r.v  has  returned  about  15  per  cent. 

of  the  total  government  receipts 
.•jA  .ji’rhis  is  not  taxation,  liiii  goverfimeiu  , 
administration  of  one  of  our  natura! 
resurces.” 

The  capital  invested  In  Hriiish  Col 
1S3‘‘5 1  piubia’s  lumber  iiidu.stry  i.s  about 
■*140,000,000,  .Mr.  (  averliill  explained. 
)e*.  :  and  there  were  about  I.oOO  mills, 
which  range  from  ilic  sinal!  ones 
operated  by  the  liaiid  loggers  to  the 
big  operators  with  inO  miles  of  rail 
way  and  equipment  valued  at  mote 
than-  JUOOO.OOo. 

s  s  '  .Mr.  Caverhill  brlefl.v  outlined  his 


results  that  fiirlher  the  belief,  ments  hare  b«en  over  12  million 


;  provide  Ihe  only  basis  on  which 
(•'ontinued  from  Page  1*  ®"'I  ^96  P®‘‘  ceni.  over  the  3,358  re- j  broad  protits  recovery  eventually  can 

deni  .'anadiaii  Cottons.  Limited  i  U.  9®'  I®«1  ^or  .lanuavy  last  year.  Out-,  be  established." 

.  O®!  passenger  cars  advanced  to,  -  — 

Shei  win-Will’i’ams  Company  of  Cam  ie^LbeTanJ 'trucks  lo 'LOsl^rom I  Production 

ada.  Limited,  I.  A  Russell,  P^®®‘*  lUW.  I  Still  Increaung  in  U.S. 

it^^-’  .L  A^'cauldeV.^re^deLVo^^^^^^^  4’'®  -'“bai.v  production.  2,970;  steel  mills  in  the  United  Slates 

Sporauon  .Of  Canada  -  another  sharp  advance  iast 


ada.  Limited;  T.  A.  Russell,  presi¬ 
dent,  .Massey-H arris  Compan.v,  Lim¬ 
ited;  .1.  A.  Caulder.  president.  Daity 


ward  trend  during  early  fiituie  ivk* big  operators  with  mo  miles  of  rail 

•  months.  xinaGco  oa  rARio.  ^ay  ^nd  equipment  valued  at  mote 

"Business  generally  is  accepting  ly.ronio,  -  The  Province  of  on-  l^iam  JI.OOO.Ooo. 

[the  government  entrance  into  its  af-  'anking  next  to  Quebec  as  a  '  .Mr.  Caverhill  brlefl.v  ouiliiied  his 

I  fairs  with  increasing  complacency.  estabHshmen't8*^')por:u'inK"b7'iy^^^^  prospects  for  the  lumber  industry  in 
since  it  is  becoming  more  and  more  cording  to  the  final  import  on  tb7  ’934.  The  United  Kingdom  mi.ghi 
‘ convinced  that  administration  efforts  industiy  from  Ottawa.  The  capital  fake  a  little  extra,  lie  said.  Coudi- 
'  provide  Ihe  only  basis  on  which  amounted  to  *6,:i7.324:  tions  in  Australia  were  improving 

i  broad  protits  recovery  eventually  can  *  i.oVsi.i  t!?' fn  .«atarfcs'’ami^^vages"and  '  British  Columbia  might  look  for 
I  be  established."  pi  oduciug  good,  u.'  iiie  grtiss  ’\  ahie  i  ®  'title  improvement  there.  The  ca.sf- 

,  -  —  of  $3,230,290.  ern  Canadian  situation  was  nroblc 


Steel  mills  in  ilie  United  Slates 
made  another  sharp  advance  last 


indu.cti.v  from  Ottawa.  The  capital  fake  a  little  extra,  lie  said.  Coudi- 
investnient  amounted  to  $6,717,324:  tions  in  Australia  were  improving 

British  Columbia  might  look  for 
piodiicing  good,  to  iiie  gros.,  x  ahie  i a  "ifle  improvement  there.  The  ca.*:- 
of  $3,230,290.  jern  Canadian  situation  was  problc 

— “  ■  - -  matical,  be  said,  and  he  could  see  u,i 

<  .A.v.ADi.4<  Fi.oin  i.v  i.  i\.  improvement  in  the  luairie  iiiarke: 

Witmipeg.  — ranada’s  cusu.nier  for  China,  which  last  year  took  13d. OlH'. 
iiei  Hour  last  year  wa.s  Great  Britain  .  dOO  I'cet  would  probably  decline,  a'c! 

rsm"  -lapan.  which  last  vear  look  tid.Odn.- 
paied  w  itti  2.28.i.9jl  hairels  in  932.  ,iaa  ,■  ... 

900  leet.  might  import  a  ittle  more. 


that  the  correct  course  is  being  fol-j  bushels.  During  the  remaining  24  oi^pori.  The  apparent  consumption! 

lowed.  'weeks  of  the  crop  season,  weekly  f  boL  '“’s  Canada  during  .fanuaiy. 

In  Alberta  and  to  some  extent  in  average  sbipraents  of  11, Tnillton  UmUed.  determined  by  adding  tbe  :’,9:o 

Saskatchewan  and  Manitoba,  drill-' bushels  aie_ necessary  )o  fulfil  ihe  A.  t:.  Arnes  t  ,  made  lor  sale  in  Canada  lo  the  132 

ing*  tor  oil  and  gas  is  to  be  con-!  reviews  the  invesm.  imported,  amounted  lo  3.10:.'.  Kv- 

unued.  Ihe  Alberta  i>rcsramine'  prices  of  wheat  have  moved  ports  for  the  month  ^\eve  reporred 

is  to  be  of  considerable  size,  ^  ver.v-  narrow  range  during  Stahshes  0>n^ 

cording  to  present  indications,  the; past  month.  '  h®  May  Progress  of  Busuess.  . . 

,w-ifuture  on  February  14  approximated  —  .  ^  .  ..  ...... 

more  southern  field  getting  I**®; sg  goij  cents  per  bushel.  Winnipeg  Statistics  reported  to  the  Depan-,  St^^Onal  Decline 
larger  share  of  the  proposed  oper--  hnf '  ment  of  'I'rade  and  Commerce  con-  i. 


"  prices  have  lieen  generally  firm,  but!  ment  ®f  'I'rade  and  Commerce  con-  Building 

,  slightly  weaker.  Chicago  prices  re- ;  firm  the  news  from  various  indus- 


Permita. 


Ihe  sodium  sulphate  industry  ®*lspond  lo  peculiar  domestic  condi- !  trial,  commercial  and  financial  There  was  a  season  deciiue  in 
.■■Saskatchewan  increased  its  produc- 1  ajj,j  ^ij^  May  future  remdins  '  sources  as  to  the  material  nature  the  value  of  the  building  permits  is- 
•ion  during  1933,  and  it  is  anticlpat-:  gijoy,.  24  cents  above  the  same  option'  of  the  recover.v  which  has  made  sued  by  dl  cities  during  .lanuavyas 


fd  other  deposits  will  be  brought Winnipeg. 

nin  operation  during  the  present!  World  wheat  production  in  1933 


progress  steadily  since  tbe  latter  compared  with  the  preceding  month, 
part  of  last  year.  Factors  record-  and  the  total  was  also  lower  than 


The  clay  areas  of  southern  134.  with  the  usual  exclusions  of  Rus- 1  py  the  Dominion  Bureau  ofStat-  in  January,  1933;  the  co-inieratiag 


The  fishing  industry  of  the  in-; However,  if  accurdte  esiimates  were,  jn  ti,ig  compilation  and  each  last  year.  Nova  Scotia.  Alberta 

land  lakes  of  the  three  Prairie,  avail^ablc  for  couniries  such  as  Rus-  ehows  a  subsiantial  ad-  and  British  Columbia  reported  in- 

Urovinces  is  being  fully  investigated,  sia,  cnina  and  imkp.y.  and  it  tnese  railway  freight  move-  creases,  the  gain  of  $28,628  over 

•  Ii  order  ihat  the  marketing  of  <^«!  i®  .laBuary.  after  seasonal  ad-  December  in  British  Columbia  being 

products  of  these  lakes  may  Possi'i  justraent.  moved  into  new  high  ter-  most  noicworthy.  -As  compared  with  I 

hl.v  be  put  on  a  better  Io®L®S. and ;  «®®  o'  O’®  ®  >  ®  ,jie  gain  Januar.v.  1933.  New  Brunswick  and 

elfons  are  being  made  to  expand!  o-n-Heg  y-  wh^r  available  loi  over  .January  of  last  >ear,  being  Ontario  .showed  increases  of  22.7' 
tbe  inarkeuble  areas  for  wbitefish.j  cairv-orer'ln  the  four  ma- 1  31.3%-  .Tanuary  exports  to  external  p.c.  and  29.4  p.c..  respectively, 

a.c  well  as  for  other  classes  of  I'sujjoj.  exporting  couniries  amounted  to'  markets  showed  an  increase  of  In  Montreal  and  Winnipeg,  there 
that  are  available  in  targe  quanU-  g^2  million  bushels  on  Februarv  1,  47.2%  compared  with  1933;  ship-  were  deti-eases  in  the  value  of  the 
'le.s  from  ihe  fresh  "aiei  lakes  0111934^  compared  w-lth  966  m  ill  ion  '  ments  of  nickel  and  topper  and  building  permits  granted  as  com- 


PROGRESSIVE  YEAR 
FOR  EMPIRE  LIFE 


I  bushels  on  Februai.v  1.  1933.  Avaii- 
'  able  supplic:-  aie  lower  in  Canada. 


other  metals  played  an  impotrant  pared  with  either  the  preceding 
part  in  swelling  the  volume  of  ex-  month  or  the  same  month  of  last 


United  State'^^  and  Australia  ana  ^  port  trade.  There  is  a  marked  im-j  year;  in  Toronto,  there  wa.4  :i  de- 


'  higher  in  the  Argentine. 


provement  in  exports  of  forest  pro- {dine  in  the  former  but  an  increase 


Basin  and  Russia  ‘s 
;iiiIIion  bii.shel.s  geater 
,'ear  ago. 


Report  For  1933’Shows  Expan-  1933  fo;-  ha’  .esr  in  1934  have  been 
sion  in  Income,  New  Insur-  esiimaird  foi  19  coiintrie.s.  iuciudiag 
a......  anM  Aoi-c  prmepai  n  nier  -wheat  areas  of 

ance,  ana  /assets  Europe.  Ind  <•  ibe  Uniicd  Stales  and 

the  U.  S  .S  R  These  lotal  158.- 
Maieriai  growth  in  income.  P®Lry  496,0ou  acre.:  lompaved  wHli  160,- 
reseives,  assets,  surplus  and  new  ;  qP,3  i'i32-33  -a  flecrease 

insurance  is  revealed  in  the  annual  of  less  tJian  1  per  cent.  The  Indian 
statement  of  The  Empire  Life  lusur-  wheat  ac^-age  in  19,93-34  wilt  pro- 
auce  Compan.v  for  ilie  year  1933,  j  bablv  be  a  record  for  ibat  (  oiintr.v. 


cessary  In  alii  rhat  the  surphi.s  in  ducts,  including  wood  pulp,  plBnks.j  in  the  latter  comparison,  while  in^ 

the  Danube  Basin  and  Russia  's  :  boards  and  shingles.  The  output |  Vancouver  the  January  lotal  wasj 

about  45-59  ;iiiIIion  bii.shel.s  geater  (  ingots  and  castings  is' higher  than  December,  but  lower 

than  it  was  lear  ago.  higher.  The  motor  car  industry  is!  than  in  .January,  1933.  Tbe  follow- 

'l^he  Kowin-s  of  winiei  "heat  lu  increasingly  active.  Construction  j  ing  cities  reported  increases  in  both' 

193.>  for  ba’  .efr  in  I9;J4  have  been  i  pon^,.acts  are  showing  a  substantial;  comparisons:  Moncton,  Saint  .rohn., 

esiimaifd  fO!  16  loiintrie.s  iuciudiag  1  recent  very  low.  Three  Rivers,  Chatham,  Fort  'Wil-' 

The  pi  n(^il)ai  wmler  wheat  areas  o,  |  prices  of  speculative' liam,  Galr,  Kingston,  Kitchener.  O1- 

hl’T*’  p  Vhotp  commodities  continue  lo  rise.  Bank  ta'wa.  Peterborough.  Port  Arthur.! 

auI,L  ' '’®r  n  ^  clearings  reflect  greater  business  St.  faiharines,  St.  Boniface,  Edmon- 

496,099  atie.:  lompaved  wHli  IbO,-  ..nniinue!  ton.  Afertirin.  Waf  T<rami„„„o  I 


I  (Du) 


AGED  e  YEARS  IN  WOOD 


marking,  from  an  operating  stand- 


clearings  reflect  greater  ouBiucssj  oi,.  caiuarmes,  hi.  uonitace,  Edinon- 
aciivitv.  Comm.on  stocks  continue;  ton,  Afedieine  Hat,  Kamloops,  Prince | 
their  advance  with  a  much  largerj  Ruuert  and  North  Vancoiivei 

volume  of  trading.  Production  of,  - - 

newsprint  is  showing  a  substantial!  Canadian  Wheat  Stocks 


owth  of  the  winter  wiieat  |  increase  over  a  year  ago. 


And  Current  SUpments. 


'  ariadiaa  wheat  in  store  on  I'euru- 
aiy  16  amounted  to  232,557.145  bush- 


point,  ilie  most  successful  fiscal  :  in  Kuiope  was  salisl'actory,  mostly 

period  in  the  company’s  history.  'due  lo  low  leuiperaturcs.  .About  the  |  Important  Incroaae  'ariadiaa  wheat  in  stoi'e  on  I'euru- 

Xen  insurance  issued  and  revived  middle  of  Tanuary.  there  was  a  de- j  i_  Fr«iwht  Car  Loading*.  '6  amounted  to  232,557.145  busli- 

(luring  the  year  amounted  to  $2,728,- j  tided  rise  in  temperatures  which  was  •  “  .  ,  .  *u  pnded  ® '^ompared  with  a  revised  figure 

644.  comparing  with  $2,546,902  in  •  more  favorable  for  growth  but  which  |  Uar  loadings  for  I**®  ”  .  to  2^32,836,363  the  week  before  and 

1932,  representing  an  increase  of  |  reduced  the  snow  cover  iu  bome  '  I'«bruary  T)  amounted  to  >'5.659  on  tbe  corre.-^ponding  date 

*181,742,  or  7.53%.  The  total  busi- 1  couni.rie.-.  the  weather  iu  India  cars,  which  was  an  ‘“creas®  o  ^ of  15-;;  Canadian  vvheat  in  the 

ness  in  force  at  the  close  of  the  j  has  been  generally  promising.  In  994,  or  32  per  cent,  o^®''  I"®  ,  *  the  United  States  aniounted  to  8,593. 

.'Car  sto6d  at  $16,114,660.  Jhe  t.'niied  States,  the  condition  of  j  responding  week  of  193o.  1  he  in®  x  loj  bii.shela,  of  'vhich  3.722,901  werft 

Policy  reserves  were  augmented  j  the  winter  wheat  crop  is  well  belo'v  •  number  rose  from  69.31  to  (0.4U.  at  B'tifalo  and  3,629,183  at  New-  York, 

lo  the  extent  of  $151,668  or  8.31%,  j  average,  but  above  that  at  this  date'  The  eastern  division  was  up  by,  iht;  compared  with  9,498,849  on  the 
bringing  the  letal  to  $1,977,243.  !  ®f  'a»t  year.  Scanty  information;  6,648  cars,  or  32.6  per  cent.,  and  .same  date  last  year,  of  which  6,173,- 

\  ain  in  assets  is  shown  of  $171,-  Lem  Russia  suggests  that  the  win- 1  the  western  division  was  up  by  3,-  88>  were  at  Buffalo  and  1,204,065  ai 
'(37  or  7.3%,  the  iotal  at  the  end  of ! 'er  ^'keat  drop  in  that  country  is  de- 1  256.  .or  31.6  per  cent.  Total  coal'  Aew  York.  United  Stote.s  wheat  iu 
1933  being  $2,525,731,  as  aga^st  $2,- ! '®'op'ug  normally.  I  g^d  coke  loadings  were  lighter  than  -amida  was  shown  as  $2,248,815  com- 


.  r  tho  week  ended  with  a  revised  figure 

Car  loadings  for  th®  232,836.363  the  week  before  and 

-'ebruary  T)  amounted  to  226,  >15,659  on  tbe  corre.-^ponding  date 

:ars.  which  was  an  increase  of  .  of  id-;;  Canadian  wheat  in  the 

194,  or  32  per  cent,  over  the  t^i-i  r.he  United  States  amounted  to  8,593. 


,  cirduui&i;  wjf  .i|-xvw,  - 

'  I  239,  other  forest  products 


i  and  lumber  by  765. 


Total  net  premium  and  invebinieni  I  ^  239,  other  forest  products  o 

income  amounted  to  $586,514  ‘cpie-  ^jjau  suHictont  to^offset  the  increas-'  lumber  by  765. 

•seuting  an  increase  of  $17,l>o2  over ,  niairle  marketin-s  About  60  pc  '  T*’®  weeks’  loadings  of  , 

the  previous  year.  The  company  Canadian  overseas  movemL! '  I've  stock,  coke,  lumbem  pulp 

was  able  to  make  a  substontial  re- ,  i^ues  place  in  the  first  half  of  the;  PUP  PaP®*’ 
duction  in  expenses,  this  having  us  <  Exports  of  Canadian  ucts  and  ore  ^ei®  a  heaviei 

favorable  effect  on  surplus  earnings  |  the  first  six  months  of  i®  1933  and  1932. 

and  financial  strength.  1933-34,  wore  112, €41,791  bushels.  - 

-  Thus  the  Canadian  overseas  move-  Marked  Impr^emeiu 

,  ,  m  u  reducBd  in  about  the  same  Motor  Cor  Output. 

Tke-  Fiioncial  Times  iwaclies  a  proportion  as  total  world  trade  in  .  -  y,. . 

class  of  people  wko  are  interested  wheat  Canadian  visible  upplles  in  ’  .imina  Ja: 

Ml  M.  t.  I»y  (.«.(-..(  n 


Expoi't  i-IearaiK  ('.5  iiurinr 


'  '  I9:;3.  tjlcarancc.s  by  uoris  'vero 
'  !'j!!o'vk:  'I  wenty-niiip  week.s  cmi- 

'"6  February  16:  .Montreal  31.927.671 
'■'5.16(;,T40).  Vducouvei-  .  New  iVest- 
'ii.nst(»r  27,969,445  163.467,337),  Unil- 


c  £  uKj  voi.i  Stiites  ports  14.965, 9'jO  116,465  -' 

W.,duoU..  Of  «.»»  w,  s  _8,«,  , 


POPULAR  QUALITY  BRANDS 


'  usual  peak 


have  fallen  fu'rtber  from  the  cl«»  ^  na  nei  5,287,684  ni.973,266).  Saint 

eak  In  -NOTember  than!  marked  an  improvement  ^  ^  , 'btin  3.0()4.796  <4, 493,9571,  Churchill  1 
At-  aARmrtw  cMit.  uvci'  iHc  J.-oJ  iH  jjec€D)D<!i  :  I ,  Halifax  I  00*^  - ' 
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CURD’S  WORKING 
CAPITAL  UP  ON 
LOWER  PROFITS 

Net  of  $15,162  Compares 
With  $26,196  in  Preced¬ 
ing  Yeu 

HEAVY  TAX  BURDEN 

Working  Capital  of  $277,601 
Compares  With  $253,445  in 
1932  —  Unreasoned  Price- 
Cutting  Adverse  Factor 

Ueflcclion  of  the  difficult  opeiai- 
ing  conditions  experienced  by  ('ha.s.| 
(iiiid  it  (  onipany,  Liiniled.  are 
found  in  the  annua)  report  for 
Itcj:;.  Profits  are  reduced  below  the 
level  renuired  to  meet  preferred  di- 
ridend  requirements  but  working 
capital  position  has  been  furthei' 
strengthened.  Increased  taxation, 
particularly  that  on  sugar,  which  is 
so  important  a  constituent  in  ibe 
company's  product,  proved  a  \cr> 
onerous  burden  during  the  ycii;-. 
and,  as  President  A.  .Mc.\.  .Miirph,' 
points  out,  the  increase  in  laxc.- 
on  sugar  alone,  in  dollars,  wa  - 
lust  about  equal  to  the  conipany'.s 
preferred  dividend  requirements. 

Profits  for  the  year,  after  pro¬ 
vision  for  depreciation  and  income 
lax.  were  .$15,162,  against  .$2n,l!n; 
in  1'i32.  Preferred  dividends  paid 
loiallcd  $18,200.  necessitatin.g  draw' 
iug  on  surplus  to  the  extern  iP 
^:J.0o8.  Previous  Ifalancr  wa- 
hrougbl  forward  at  $20,708.  ami 
after  deduction  of  the  yeai'.s  de¬ 
ficit  an  amount  of  $204,761  lias  been 
larricd  forward  into  the  current 
fiscal  year. 

Pr.ol'it  and  los.s  account  figures 
for  the  past  years  compare  aw  fol- 

low.s : 


Economic  Recovery  is  Being  Definitely  COSMOS  IMPERIAL 
Maintained  During  the  Current  Year  MILLS  PROFIT  AND 
=.  POSITION  BETTER 


By  SYDNEY  B.  SMITH. 
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The  index  of  economic  conditions  moved  up  fromjtions.  .Silver,  nickel  and  zinc  featured  the  mincra 


Nel  of  $116,027  Compares  | 
With  $51,444  in  1932  — 
Business  Improved 

WORKING  CAPITAL  UP 

Shown  at  $1,428,090  Against 
$1,339,151  in  the  Preceding  i 
Year  —  Surplus  increased 
$54,636 

Tdronld  Bureau  1  he  T'inaxicia)  Titnt*. 

■|'or.onto.  —  Xet  earnings  of  Cos¬ 
mos  Imperial  Mills,  T.td.,  for  10.33, 
were  sufficient  to  meet  the  full  fix¬ 
ed  annual  rate  of  7  per  cent,  on  the  ^ 
outstanding  preferred  shares  for  the 
first  time  since  1930.  After  all 
charges  there  was  available  for  pre¬ 
ferred  dividends  an  amount  equal  j 
to  $7.53  a  share.  Dividends  were^ 
paid  at  the  rate  of  $3.60  in  1933 
and  payment  of  $2.18  on  account  of 
f,rrcar8  has  been  made. 

.Net  income  of  .$116,037  was  more 
than  double  that  of  $51,444  report¬ 
ed  for  1932.  Net  profit  -from  op¬ 
erations  was  up  from  $2,388  to  $67,- 
S42  and  income  from  invesimenis 
slightly  low'cr  at  $48,185.  compared 
with  $48,185.  Out  of  income,  taxes 
were  provided  amounting  to  $14,- 
oOO  and  $47.39u  paid  in  preferred  di¬ 
vidend^.  The  balance  of  S.54.636  was 
added  to  surplus. 

Excellent  liquid  position  of  for¬ 
mer  years  has  been  improved.  Cur- 
reni  liabilities  are  down  to  a  mini¬ 
mum  of  $31,321  and  current  assets, 
valued  at  $1,459,411.  Net  wor'icing 
capital  is  higher  at  $1,428,090,  con-1 
trasted  with  $1,339,151  At  the  end| 
of  1932.  Included  in  current  assetsi 
are  cash  of  $20,088  and  investment  j 
in  bonds  of  ,$880,921. 

In  reporting  to  shareholders,  pre-j 
sident  S.  Harold  Greene  writes  that! 
operations  showed  a  progressive  im-j 


After  prov’idiiig  for  dep _  _ , 

iiiowancc  for  income  taxe&.  ..  .  ^  ^  DTice  structiJi’c.  reifistcred  an  in-j 

The  first  month  of  the  year  brought  032.800  pounds  exported  Jn  Decern-  newsprint  was  188, ‘374  tons  com-  ^^ease  of  approximately  25  per  cent.j 
On  the  balance  tiheet  current  as-! ^  of  the  economic  rccov-  Gold  shipments  to  the  Mint  pared  with  >04.  Wood  pulp  was 

IS  are  higher  at  $300,902,  againstjery  which  had  been  interrupted  in  ^a1ntafned°at ‘>46”‘’29^oimc«  r '•’he  imperus  that  industry  geuer- 

quarter  of  1933.  Each  of  ed  with  246,806.  ’‘'MovemeAts  of  as-  planks  and  boards  was  77.4  compared  received  was  reflated  in 

so,  $.(,,601  compaimg  wito  $.5.,.-it|,g  major  economic  factors  par-  bestos  and  bauxite  showed  declines  with  63.2.  The  adjusted  index  of  companj  s  book  position  as  the 
o.  .lUcounts  receiv^le,  aftei  .^®‘|  tjeipated  in  the  expansion,  resulting  from  the  preceding  month.  The  shingle  exports  moved  up  from  46.4  new  year  was  entered,  which  leadsj 
ict.on  of  ample  reserve  aga.ns  P  the  compositi  meatpacking  industry  was  the  bright  to  54.1.  !  officials  to  auticipate  an  ™Pro'od| 

d  debts,  stand  at  $104, i84,  againstl.  oo  k  rvimamka..  ♦»»  gj  o  in  snot  of  the  fnmi  -I'nun  TnisneeteG  The  iron  nnrt  nteci  rrnmi  alcn  nro> !  demand  from  industries  which  lliei 


'04.761  707,798  274,1  19  j  shown  in  the  prices  of  commodities',  stocks  and  bonds, ;  external  shipments  from  Canada  reflected  the  improve-  '  year,  due  primarily  to  higher  col-! 
for  deprec.aiion  and  i  **  Slight  gain  was  also  recorded  in  business  opera- 1  ment  of  economic  conditions  in  other  countries.  I  ton  values  and  a  '  more  stabilized 


•  45.  .Accounts  receivable,  after  de¬ 
duction  of  ample  reserve  against 


duct  ion  of  ample  leseive  in  a  definite  gain  in  the  composite  meat  packing  industry  was  the  bright  to  54.1.  ■  officials  to  anticipate  an  impio\od| 

voi  at  $104,1 84,  against  ^2.^  in  December  to  94.8  in  the  spot  of  the  food  group.  Inspected  .  The  iron  and  steel  group  also  pre- 1  industries  which  Ihej 

xiOb.bSl.  Depreciation  reserves  nionth  under  reView.  The  index  of  slaughterings  show  ed  adjusted  gains  ;  sented  a  favorable  picture  in  Janu- !  company  serves.  : 

.stand  at  $24a,259,  against  $212,072.  economic  conditions  consequently  «ach  of  the  three  classes  of  live! ary.  The  index  of  steel  ingot  pro-  . 

and  total  assets  at  $l,608.84o,  as  j-gached  a  higher  point  than  in  any  stock,  the  index  moving  up  from  92.8  iduction  was  97.9  compared  wdth  82.9.  ;  If  AlTTnP  II  T  A  A  IT 
<  omi>avcd  with  $1,584,698  at  tbe'month  of  the  last  quarter  of  1933,  to  121.6.  The  milling  and  sugar  in- 1  while  a  decline  was  shown  in  pig  |  I  KK A 1. 

.  lose  of  1932.  and  the  present  year  opened  under  dustries  were  less  active  in  the  lat- |  iron.  Imports  of  iron  and  steel  pro-  v**  *»»“***^  aavaaav 

I  omparative  working  capital  t>S'| auspicious  circumstances  justifying  ®®t  period  lor  wliich  statistics  are  ducts  were  up  after  seasonal  ad-  DD^CIT 

iiics  are  shown  herewith:  !  fl,e  more  confident  attitude  which  available.  Canned  salniou  exports  j  justment.  The  rnotur  car  industry  I  IlUni  I\ljl/Uvlrfl/ 


I9?3.  1932.  19H.  has  recently  put  in  an  appearance.  !  showed  a  moderate  saiw*  while  resumed  operations  on  a  coiisidei  ' 

7*i*i*n  ;  The  low  point  of  the  economic  in- !  d’ccse  exports  declined  more  than  I  able  scale  iu  .lanuary.  the  index  .LTTTr" 

”9;7i5  4o;i49ldex  for  last  year  was  reached  in .  normally  for  the  season.  moving  up  from  ::2.9  to  48.1.  The  Shown  at  $73,324  as  Compar- 

—  - -- —  March  at  85.9"  Then  followed  the'.  Tobacco  releases  showed  an  ad- 1  imports  ol'  crude  petroleum  were  ed  With  $79,640  in 

spectacular  advance  for  four  months  I decline  from  the  level  of  De-  more  than  maiiiiained  after  adjust-  10^9 

12.9  1  9.53-1  8.60-1,  _ ...  _ remhar  TIip  niilnnt  nf  nnoiiMiatlf.  '  fn,- 


Work.  cap.  .  .  277,601  253.445  305,039  spectacular  advance  for  four  months  j  i*^®*®*^  decline  from  the  level  of  De-  more  than  maiiiiained  after  adjust-  1932 

’  '  '  '  '  I  culminating  in  July,  the  index  being  I  ®®*^^®^‘  *'’®  output  of  pneumatic ,  ment  for  seasonal  tendencies.  _ 

In  his  repiOrt  lo  shareholders,  the|  98.7,  a  climb  of  about  15  ‘  ^ud  the  imports  of  crude  Owing  to  the  gain  in  the  award  of  .■  j  •  r-  •  ' 

i.iesidcnt.  A.  .AlcA.  -Murphy,  com-jpp  The  subsequent  reaction  de- ^ <1®®*'“®®  uu'J  the  lea- ,  contracts  after  seasonal  adjustment.  A  slight  reduction  m  profits  is  re- , 
Hients.  in  pari:  tracted  somewhat  from  this  brilliant  I  <-*’®'‘  s^io®  industry  was  not  the  index  of  construction  w'as  higher  1  .  J.'®®, 

Voiir  directors  submit  ihe  sixi}-|  showing,  but  the  net  result  Is  that  1  ®°  '‘'®'’>'  considerable  de- 1  in  .January  a(  41.3  compared  with  ;  *““®.  kompanj  101  isok.  Alter  ae- 

-ixih  annual  report  of  the  company  point  of  the  depression  whe- i®'^®  was  shown  in  the  imports  of|32.S.  Building  permits  presented  a  ducting  interest  on  borrowed  capt- 

-ince  iis  foundation  (ihc  seventh  |  (her  measured  from  June.  1932,  or  !  the  textile  indusiry. ,  discouraging  picture.  The  sharp  ita'-  e.xpenses  of  management,  l®*®' 

.iiice  rc-organizalioni.  I  .March  of  last  year,  has  now  become  I  cotton  receipts  being  8,499,000  gain  in  carloadiugs,  on  the  other  i  the’'/^'ih  Doniinioii  income  ax  and 

It  is  hardly  necessarv  to  oh-  an  interesting  historical  turning  compared  with  19.803.000  in  :  hand,  was  a  welcome  development.  ^  provision  for  Mntingencies. , 

s.  nP,  that  the  year  of  reference  -  point.  I  December.,  ^  Uie  total  being  176.469  compared  with  ®hoi4m^^ 

!:i:!3— was  the  most  trying  of  those  Reverting  to  Ihc  situation  in  Janu- 1  ‘  1  15<.581  in  December.  The  adjusted  ,  niv-iHonli  tniaiiine  ini 

■  oinprising  the  so-called  ‘cycle  of  ary  as  compared  with  the  preceding  1  index  of  the  foiTstrj  group  ^  index  of  exports  moved  up  to  75.4  :  .  ,5-0  non  nnniipH  rirawine  on  Kur  i 

depression.'  Apart  from  continued :  month,  the  stock  markets  were  de- 1  ^nced  from  88.4  in  December  to  ,  compared  with  53.3,  while  imports  * 


•  iitce  rc-organizalioni.  I  .March  of  last  year,  has  now  become  j  cotton  receipts  being  8,499,000 

"It  is  hardly  necessary  to  oh-:  an  interesting  historical  turning  I ®,°’®P®ved  with  19.803.000  m 
scrip,  that  the  year  of  reference  —  point.  1  December:,  ,, 

!:i:!3— was  the  most  trying  of  those  Reverting  to  the  situation  in  Janu- 1  j  '' 

loinprising  the  so-called  ‘cycle  .of  ary  as  compared  with  the  preceding!  ,  .  ^ 
depression.'  Apart  from  continued  ■  month,  the  stock  markets  were  de- 1  ,  ”'®’® 

Mck  of  public  buying  power,  andi  cidedly  strong,  gains  being  recorded  Januaiy. 

excessive  general  taxation,  the  year  in  practically  every  department.  •  * 

'vns  adversely  featured  by  a.  vicious!  seneral  index  of  121  common  stocks  { |  If  M|||J  A  I 
ivave  of  unreasoned  price-cutting.  I'sled  on  the  .Montreal  and  loronto  |  UJLilqljllAu 


The  index  of  the  foiestrj 


The  output  of  i  showed  a  decline 


vus  adversely  featured  by  a.  vicious!  seneral  index  of  121  common  stocks  { |  If  ML  |J  A  I  TDIIPT'P 
vave  of  unreasoned  price-cutting.  I'slcd  on  the  .Montreal  and  loronto  |  UJLilqLlllAu  lAwkJK  I# 
and  the  severe  and  unexpecetd!  ®xf'banges  was  81.6  compared  with  1  w 
aiposition  of  ‘the  sugar  lax.’  ■V'oui  i"5.3  in  December.  Utilities  moved  L  ADMlM^v  UI|;U|fD 

uanagement  is  happy  in  the  anti-i  ®P  ^vo®!  4..8  to  53.o,  while  the  index  ,  LlAIInlllUJ  lllUllLA 


.  ipation  lhat  acule  price-ciiting.  of  5  >®dustria  s  was  118.6  compared 
has  run  its  course.  I 

"The  sugar  tax  increased  n-i  cost;  “itfo  ’ 


JAIL  FOR  DEBT 
TO  BE  ABOUSHED 


.  ..e  susa.  ,a.x  .uceaseu  ^,,6  two  months.  .Mining 

I  this  baste  ingredient  approx-  ^ 


imately  45%.  It  was  not  found  pos-j  being  up  4.3  _ 

.-ililc  to  pass  it  on.  Your  man-i  ..  1.. 

Tgement  joined  other  users  in  I'or-i ^  General  Irust  of  Canada  in  their  wi«»,p.,  Bur».u  Th.  Fia.iiei.l  Tim.*.  |  zRea!  l.st.  depr..  10,384  .  . :| 

inal  protest  against  its  imposiUon.l  Hi-li'eraric  bond  i.rices  al-o  show-  financial  statement  reports  Winnipeg.-Tail  for  debt  is  to  be  '  I'lTVr,' <7-.- 

This  protest  has  been  renewed.  edsoL  appreciation  Sross  receipts  of  $189,824.  This]  a>^9lished  in  M-aniloba  as  a  result  I  bai.  .  .  »32.3i7  $4,1,,  $4,.,3,  ^ 

■‘Your  management,  with  the  ap-i  jjovernment  refunding  bonds  being  :it  compares  with  SI86.457  in  1932,  and  being  intruduced  into  the'  i— After  deduciuiR  interest  on  bor- j 

proval  of  your  directors,  has  insti-  sli-htlv  hi-lier  level  The  index  afipr  riPrinoHnn  of  all  evneni;p.s  and  '®S'slature  by  the  government  to  rowed  capitak  expenses  ot  nian.geme.u.  i 
.  ,  .  •  ■_  .i._i  '  niniiii  leitj.  i  i..».  aner  aeuuction  or  an  expenbCS,  ana  anienrl  the  rnnmv  coiirt<«  apt  '  losether  with  Dominion  inceme  tax, 

'Uied  certain  major  changes  in  thCi  OJJ  ^be  base  of  1926  wa.s  10, .8  coni-  tj.ajiafprrin'r  an  'iddltinnal  SlnOOO  in  'rv..,  o-.,  Lm  oic  >  l  provincial  income  tax  and  Ollier  ta  :e»,  I 

manner  and  method  of  sales-distr:-; pared  with  106.'2  in  December.  The  .  will  also  niaAc  iin-,and  making  provii^iou  lur  contiusencies.  | 


iV  Profit  of  $87,606  Com* i  Manitoba  Government  Adopts! 

.Mining  pares  With  $85,574  in  Suggestion  of  Trades  and  ' 

points  i®  i  1932  I  Labor  Congress  ! 


plus  to  the  extent  of  $4,676.  and  after  . 
a  further  amount  of  $10,384,  provi-j 
Sion  against  depreciation  of  real  es- ' 
late  acquired,  had  been  set  aside,  a  j 
net  surplus  of  *32,317  has  been  car-' 
lied  forward  into  the  current  year. 

Profit  and  loss  account  figures 
compare  as  follows: 

1935.  1932  193  1.  ' 

xProf.l».  ,  .  .  573.324  $79,640  $88,109  I 

xxDividff .  78,000  78,000  78,000  I 


d54,o70  $  I.o40  $10,109 
47.377  43,737  35.628! 


Surplus  .  . 

Prev.  iurp. 


$42,701  $47,377  $4',. 737 
10,384  . 


$32,317  $47. 'i 


I  transferring  an  additional  $15,000  to 


amend  the  county  courts  act. 

The  new  act  will  also  make  im- 


These  changes  have  in- 1  average  yield  on  Ontario  govern-  ’  sse'  ve.  the  net  profit  on  portant  changes  in  the  procedure  of  | 

‘first  loss’  by  reason  of  ment  bonds  was  4.66  p.c.  in  January  the  year  v  as  $87,606,  against  $85,574  garnishment.  Hereafter  a  creditor; 


together  with  Dominion  incme  taN, 
provincial  income  tax  .^ncl  olli-r  ta  :e», 
and  making  providion  iur  contiusencies. 

r:N  -Kour  quarterly  dividends  of  3  *“0 
uiid  .*  bonus  of  Kt  • 

d — Provision  for  depreeialior  ot  real 


I  be  disposition  of  discarded  rolling  compared  with  4.71?  in  December,  the  ]^  1932.  aUct-  payment  oi' the  nsual  i  ^  judgment,  for  hi?  taken  over  by  company, 


."yiock.  Krom  results  so  far  it  is  decline  in  long-term  interest  j  dividends,  l.hcre  remained  a  balance 

confidently  anticipated  ihal  im-.  having  constructive  imp  ications.  m  ,„vni,i. 


u.  .1..  uou-  bc  Can  attach  the  7i-Defic7t. 

dividends,  there,  remained  a  balance  ^.3,^8  or  .salary  of  a  debtor.  This'  ibe  balance  6heei  shows  ir.on- 

of  $21,606  111  he  added  to  surplus,  change  in  the  law  was  asked  re-  guges  on  real  estate  at  $2,061,928. 

which  now  stands  at  $183,144.  cently  by  a  deputation  from  the  ag.iinst  *2,127.515  a  year  ago.  Total 

Profit  and  loss  account  fagures  lor  'Urades  and  I.abor  Council  and  thejassets  at  $2,123,132  compare  with  ■ 

the  past  2  years  compare  as  fol-  Trades  Congress  of  Canada.  .$2,110.54:;.  .Among  liabilities,  depos- 


-  onfidently  anticipated  ihai  im-  Having  consirucuve  impucauou.$.  , fii  ,;nu  i,»  i«  ..ivniii.  ,  -  . 

proved  customer  service  at  consid-'  The  seasonally  adjusted  ®^  ^hic'h  now  stands  at  $183  144  ^  entu-  hi"  Hitunfion 

rablv  reduced  cost  will  follow."  the  .sum  of  savings  and  current  ,ds-!^^^“  ®®'^  stands  at  $J8o,144.  lentlj  bj  a  deputation  from  the 

'  _  posits  3vas  98.1  at  the  first  of  .fanu- '  Profit  and  loss  account  fagures  lor  Trades  and  I.abor  Council  and  the 

arv  comuared  with  96.8  at  the  begin- 1  the  past  2  years  compare  as  fol-  Trades  Congress  of  Canada. 
TPIICT  TAMPA NV  ning  of  December.  current  depos-l  lows:  rcchnically  an  order  lo  commit 

JRUul  vUlTlf/llMl  its  showed  a  gain  while  savings  were  .,^*1  »  87^60t,  $  85,574  to  jail  has  been  obtainable  for  con- 

_  -  w  /V  slightly,  the  net  result  being  a  Dividends  .  .  .  '.  !  saloon  66.000  tempt  of  coui  i.  A  .ludgmcnt  against 

'  kAPNIin  lA  P  ■  moderate  gain.  '■-.-.Tn . a  debtor  is  followed  by  issue  of  a 

CinllllliP  Iv  1  •  V*  The  more  signific.tnl  dcvelepiiicnt,  .  i.li'^"?  141,962  exe,-iilion.  but  in  most 

_  however,  was  the  advanie  in  prices  . .  . _ _ cases  the  bailiff  could  not  realize 

I\I*6  u/a-i  of  conuuodities  iiud  tlic  gam  id  busi-  Surplus  c.f . $183,144  $161,537  and  the  execution  was  l  eturned  to 

n  .  $15  000  to  reserve  ®®®'''  ”  The  SUb- 

$103,930-— Liquid  Position  I  -phe  index  of  567  L'ommodiUe.s  was  ajaiMt'^'deprecmtio'n 'oi 'uv'estments.  sequent  process  was  issue  of  judg- 
ImprOved  70.6  in  January  compared  with  69.0  ment  suinmons  $vhich  permitted  a 

- -  jin  December,  representing  the  mark-  The  balance  sheet  shows  capital  debtor  to  appear  before  a  judge  and 

loronLo  Bureau  The  Financial  Timei.  ed  gain  of  about  2.5  p.c.  The  Wide-  account  hi.gher  at  $1,420,014,  and  a  e.xplain  why  he  could  not  pay  his 


*  Alter  liaii.sieriiiis  $15,00(3  lo  reserve 
against  deprecation  ol  luvestments. 


compare  as  fol-  Trades  Congress  of  t’anada.  .$2.1  lh.54:;.  .Among  liabilities,  depos- 

^  Technically  an  order  lo  commii]  iis  siand  at  $186,855,  against  $195,348 
$  sVoot,  $  '875*74  obtainable  for  con-ia  year  ago. 

66!ooo  66!ooo  tempt  Of  couii.  A  judgment  against  1  I'be  company's  annual  general 

- 1-- . . a  debtor  is  followed  liy  issue  of  a  nieelini.T  w’ill  be  held  on  Wednesday. 

14?’962  hailiff’s  execiilion.  but  in  most  March  7.  at  the  company’s  offices  iu 

I’j _ - _ ; _  cases  the  bailiff  could  not  realize  Monlieal. 

$183,144  $161,537  and  the  execiiHon  was  leturned  to  - 

. . .  the  court  ‘nuila  bona.”  The  sub-  14au« 


hoHa.”  The  sub-  Montreal  Exchange  to  Have 

sequent  process  was  issue  of  judg-  ^  .  e  • 

ment  suinmons  $vhieh  permitted  a  National  Quotation  oervice 


The  .Montreal  stock  exchange  has 


of  $l,000,00o.  This  compares  with  cember.  Seven  out  of  the  eight  the  close  oi-  the  year  stood  at  $35.-  qupntiy  33  33  (,ne  dollar’  per  .Alontieal  curb  market  will  he  parlies 

nor  AnrnAf)  in  19,^12.  W.  nrinninal  orniinst  nf  thft  r.la.S&inea.tl01i  7l*»  t%: _ i  .  ^  u  _  _ _ _ . 


12.69  per  cent,  earned  in  1932.  W.  principal  groups  of  the  classification  867,712. 
II.  OrcRory.  managing  director  of  the  .showed  advances,  the  only  exception  rj.jj 
company,  states  that  any  overdue  in-  being  chemiciils  which  were  nearly 


Disregard  of  a  judgment' to  tiie  same  agreement. 


j'he  following  I'oaid  of  directors  ]  summons  or  default  in  payment  of  The  new  service  will  c.u  iy  sale' 
was  re-elected  :  ^le.«sr.s.  I,.  .1.  .Adu-  ,  the  instalments,  constituted  con-  tfR'l  quotaiious  of  the  two  eTchanges 


INTER- EMPIRE  TRADE 


BARCLAV^i  B.4.NK  (CANADA) 

on«*TI.M;  I  NUI,*  I'HE  t^ANAblAN  BANK,  A«;t 

TROVll)Ei5B  eooapletr  bauk- 
iug  aervice  for  trade  witbiii 
^  tbe  ESBBire.  Manufacturera, 

^  nserebants,  imfiorters  and 

,§  esiMrlcrs  are  cordially  invited 

tn  discuss  their  overseas 

banking  nroblenss  and  t» 
^ avail  themselves  of  dirret 
banking  facilities  afforded  by 


I’HE  BARCLAY'  GRDLP  C»F  BANKS 
MAim'Ai.NtMG  ovea  tiMS  urncEs  a.nu  "vii  ii 
■esdiTBces  kxcf.edrsg 

ia.5sa,ass,ssa 

B.4gc:LAy.9  ba.iik  uMri'Eu  aaniSH  i.i.Nrs  sAtK 

Vith  Over  2tliS  Brsaell*.  i*  Vilb  SM  •raa.KM  5b 

Catlaed  W.le.  15catfan<< 

I  ’VIOV  BANK  OF  $14N<JH6.SI'FR.  I.TO. 

With  164  BraSclia.  ia  rhe  North 

af  Easlaarf 

BABCI.AVS  BANK  {F*A\CE>  1.10.  RARCI  ATS  BANK  S.A.I. 

IS  Brf aehaa  ia  Fraace  Rraarhaa at  Bans 

aaA  .4la«ria  aad  Caaaa 

BARCI. AYS  BANK  tOOMI.NlON.  t  ItILO.NIAL  A.NO  OYRRSEAS) 
With  Ovar  ABB  BraSnhaa  ia  Afrira  aA4  Braarhaa  ia 
Britiah  West  ladivs  British  tiniaaa  Es*l>'  Rodaa 
Ralaaliaa  tiihraltar  Malta 


BARCLa%YS!»  BaYAK  (ta%aY\%Ba%) 

MONTREAL  I'OHO.NTO 

214  ST.  J.4MES  STREET'  2 1 9  BAY  .«iTREET' 


TWENTY- FIRST  ANNUAL  REPORT 

OF 

The  Waterloo  Trust  and 
Savings  Company 

DECEMBER  31st,  193.1 

ASSETS  .AND  LIABILITIES 


^  ASSETS 

CAfJIAl,  ACf.Of.M 
Offi'-e  PrfmiM,,  Waterlon  anri  kn- 
'hener,  includisg  Sal'ely  Depoar 
Vault,  etc.,  and  6jtur«.,  0*11  and 

Preiton . 

Other  Rtal  Eafate . 

Baaiaad  Laaaa  ASaiasl  Secorilirs 
l.Miit  09  Company’,  oini  atoik  and  o:  hr- 

.enyilia* . 

Doau'nion  and  Prorincial 

Gov't  Bonds . $  42,(I5$.U’, 

t:*n*dian  Municipal  Bond.. .  19.287.4; 
Other  Bead]  and  Oelxn- 
'ures .  319,779  51 

Other  Aaaelt  . 

Adraneas  to  tsiate.  undar  admin, 

tration . .  . . 

Caih  on  band  and  in  bank. . . 

Advance,  to  Guerenteed  Trust  Account 

GPARANTCBO  TBCST  ACCOB.NT 


Inlerendueindnccrutd. .  I 

Denunion  and  Provineiul 

Gov’t  Bond. .  j 

Dominion  nod  Frovioca! 

Gov't  Gua-.  Bond. .  ; 

Canadian  Municipal 

Bond. . . I.! 

Other  Bonds  and  Debeo. 
lure.. . .  . .  .  ; 

Osmond  J.oid.  .faioil 

toeuriliaa . 

IntereslducnDdaccrucd. . 

CasbonbandandinbiDh.  ... 


8  199,935.00 
200,345.31 


tl.iBILITlES 
CAPITAL  AltOC.Nf 
Capital  FaiJ-jp. . 

G.nenI  Reserve 
Investment  Reserve 
Dividend  devlared  fP.  id  .'a  r. 

2,18341, 

PrOSI and  Lcsi  . 

Provision  fo-  Taic* 


it 

’00,000.0 

-OO.OOO.O.' 


505,383.39 
295,30700 
I.3K), 381.93 
233,982.22 


81,443,013.53 

CCARA.NTEED  IRISI'  ACtOC.NT 
General  Guaranteed  inveat- 

ment  Receipt. . 83,557,238.47 

Trust  Deposits .  4,180,809.92 

.Advances  from  Capilal  I  unds  225,000.00 


S7  9^9  048  40 

tSTATES.  T8LSIS  i  .AGtiNfA  ACCOC.VT  * 


Morlgale.'i 

Hoads . 

SiinA'*y  Trust  btealnriC'n'j 
Lash  on  hand  and  tn  bai.[.s. 
Inv#nt0'‘v  •‘alae  r-f  »  r-c  ' 

^9«e*s 


I  504,4:'«.i*0 
?50.0?d.«1 
r7,j:{5.6w» 
JOJ, 433.30 

..7jJ,497.C:; 

$5,717,578.43 

$13,110.34(1  jO  i 


ES'lAi'E  TRt  STS  A  .4(jE;\CY 
ACCOIM 

T.-ustiundsfo.- $ 
Adranri»9  from  CapI  V  unds 
J-iveiifory  $atut.*  •••'  .in- 
rca!ii:e‘jr  • 


To  (be  IHreoiora  eiod  dburebolders  of'  The  Waterloo  Trusl  siiid  :Sa$iiiKs  Cuidimuj 

OENTUEMEaV: 

We  bee  to  repoil  thaL  we  ha.c  auaiied  the  oooka  of  account  and  vouchors  ..our 
^o.^oratioa  for  tbe  wof  endic]*  Slat  December.  19^3,  and  have  Aerified  the  cash.  bani$ 
oaianc^s,  and  aecuritfes  of  the  corpo  aLioii. 

That  wo  hove  esomined  the  annc.xed  statement,  aod  that  it  agrees  with  the  Look's  4*f 
ine  (  orporotioD. 

That  after  due  consideration  we  have  lormcd  an  independent  opinion  as  Lo  liio  posiiion 
Ol  the  corporation. 

That  with  our  independent  opinion  ao  formed,  and  according  to  ii»c  best  of  our  injurroa 
tion  and  the  esplanations  given  us,  we  teriify  lhat  in  rur  opinion  (be  statement  sets  forli 
lairly  ana  truly  the  affail^  of  the  corporation. 

That  all  transactions  of  the  corpjiation  that  have  tome  our  uoucc  have  bcei*  wiib' 

in  the  powers  of  the  corporation 

Rc<r>e<'tfull.\'  submitleil. 


» Ontario,  January  2Tth,  1934 


I  r.  SCUULV,^  '  r  ,. 
l:  r  Ll'T'ULMAN.  r 


STAINLESS  STEEL 

(JaBBSlBB  Tiekers  Limited  ace  piooeers  ia  the  welding  aad 
fabrIeatfoB  of  stslalets  steel  in  all  its  applicattoas. 
WkeNTer  m  stractaio  ee  tank  is  required  to  resist  ike 
eleBiOBts  or  otlrar  form$  of  vorroslon.  Tickers  will  dosiga, 
manafactnre  aad  erect  to  any  siiectficatlons  In  any  of  the 
modera  stalidesB  steel  alloys. 

We  will  he  sled  ta  submit  pcica*  and 
spsclficstiess  en  your  resuirameni. 


•pocmestioaa  on  yoor  reiiuiremeiii. 

^S^NAOIA^ 


MOITf KEAT.,  P.  0. 

VANCOUVER  EDMONTON  DKUMHELLCR  WINNIPEG  HAliXYBUWr 
NEW  GLASGOW.  N3. 


lugs  is  more  apparent  than  real .  while  the  fully  ami  chiefly  manufat;-  Beamln  Leman.  Hon.  D.  O.  orders  were  civen 

The  general  reserve  tuud  was  re- 1  tured  goods  showed  a  gam  of  1.6  P-®-  L'Esperaiu e.  Hou.  .1.  Nicol.  Hou.  ‘  "  j,,  subnituie 

iliiccd  to  $700,000  by  Iransfcrnng!  Business  operations  were  uneven  j  w  p.-nauti.  Hon.  Donat  Ray-  ®  .ret  win  suo..iituie 


.Montreal  brokerage  offices.  it  is'  Drilling  progress:  2  wells  are  at 
tho  iiili  ii'ioii  of  the  Canadian  Pacific  present  being  drilled  on  the  Cor- 


V  mouths  ended  Deuember,  1952:  j  8th  last  .Associated  Royalties,  drilJ- 
2,609  barrels.  Royalty  $49,19S.40.  '  ing  at.  2.'J60  feel  on  February  Srcl 

Drilling  progress:  2  wells  are  ai  !  last. 


vice  outside  points. 


Calgary  &  Edmonton  Corp. 
Oil  Production  Higher 


$125,000  lo  a  .Mtccial  investment  re-  in  .lanuary  but  advances  Predomm-  j„..  ,^po  G.  R.vau.  Hou.  Geo.  order  depriving  V debtor  of  hi,  '«  Mo!i"'-'ul.  ;i1  present  being  given 

®e*'ve-  ^  ,  ated  the  index  moving  up  from  88.2  a.  Simard,  .Messrs  C.  '1‘.  Taschereau,  goroxeSons  in  ase  he  fJn,  t'  rite  Alontieal  Quotation  Co.,  with 

$593,307.  Ill  guaranteed  trust  ac-  In  mineral  production,  the  siatis-  At  a  subsequeal  meeting  of  the  J _ 

count  there  is  shown  reduction  m  tics  of  nickel,  silver  and  zinc  were  board  of  directors.  Hon.  J.  M.  Wil-  ®®®f '•  _  ,  o  c j  . 

deposits  to  .$1,799,614  from  $1,917,523  favorable.  Nickel  E.xports  at  11,-  ggn  was  re-elected  president  of  the  Galgary  &  LiamontOn  Gorp. 

aud  in  .guaranteed  investment  re-  229,800  pounds  exceeded  the  high  company  and  Hon.  D.  O.  L’Esperance  Int.  Petroleum  Increases  Oil  Production  Hioher 

ceipis  to  $3,047,117  from  $:J.1:J8.285.  points  of  last  year.  Exports  in  De-  Beaudry  Leman  were  re-  Average  Daily  Oiilnut  * 

linprovcmeiit  is  shown  in  liquid  cember  were  6,424,800  pounds.  '\|’hi]o  elected  vice-presidents.  _ ^  ^  «apui  -  - 

position.  In  guaranteed  Irust.  cash  the  high  point  in  1933  was  10,546.200  _ _ _ _  T-ro.i-  Tkl  Fin.ncui  n..  ‘  U  iniiipe.e.  I  he  i  algary  i,  Ed- 

is  up  to  $92,713  from  $31,604  at  the  pounds  reached  in  September.  ‘The  i  ,  ,  t  ,.,.1  • 'orporation  Limited,  reports 

'  nil  of  1932:  municipal  bonds  aro  index  in  January  on  a  seasonally;  AgricUure  i»  s.sk.u-iiewan.  'I  orontD.-International  Petroleum  the  following  production  figures  and  I 

down  to  $127,459  from  $143,140  but  adjusted  basis  with  1926  equalling  MPose  (atv.  —  How  predominanUy  Lo..  Ltd.,  reports  that  aunng  Janu-  drilling  progress: 

$8,200  of  government  bonds  have  100,  was  244.8  compared  with  112.8  gainful iv  emSlo^  L188.o40  barrels  of  crude  oil  Production  ami  lovalues  from 

been  added.  Principal  amount  of  in  December.  Copper  exports  were  Saskatchewan  is  8ho$vn  in  the  annual  "w.  producing  wells  on  'Corporation’s 

mortgages  is  down  to  $4,490,313  from  18,070,900  pounds,  the  decline  from  report  of  the  Aloose  Jaw  Board  of  and  1,012,780  m  Colomma.  ihis  is  a  laud  in  December.  1933  —  29,903, 
$4,767,823,  while  interest  due  and  ac-  December  after  seasonal  adjustment  a  daily  barrels.  Royalty  $14,411.19  vs.  19,835  i 

crued  is  up  to  $127,942  from  $113,-  being  13.1  p.c..  Silver  shipments  pVoVfncTo“f  lalMewam  average  of  71 010,  arainst  a  daily  av-  barrels  with  Royalty  of  $8,267.84  in  1 

241.  Strictly  liquid  assets  in  guar-  were  1,109,600  ounces  compart  with  388,923  people  gainfully  employed,  erage  for  Dcc^ber,  iJoJ,  of  70,-  December,  1932.  ; 


rilled  on  the  Cor-  New  leases:  .Nordon  ^jorporation 
in  Pekisko  district  on  Corporation’.* 
view  Well  No.  1,  property  covering  approximately  480 
feet  on  J‘'ebruary  acres. 


aro  index  in  January  on  a  seasonally  i  Aanciiure  i»  saak-tehewan.  j  ^  'roronto.-IntcrnatioDal  Petroleum 
l)  but  adjusted  basis  with  1926  equalling  !  MPose  (aw.  —  How  predominantly  Lo..  Ltd.,  reports  that  during  Janu- 
have  100.  was  244.8  compared  _wnh  112.8 


- -  Calgary  &  Edmonton  Corp.  T/^'LJTVT 

Int.  Petroleum  Incwages  Oil  Production  Higher  JUITIIN  1  1  & 

Average  Daily  Output  _  w  ^  v  *•*  m 

_  - .  .  W  iniiipe.e.  fhc  Calgary  &,  Ed-  TOBACCOS 

Taraau  Bureau  Th#  Financial  iimm.  i  nrontou  Corporation  Limited,  reports 

Toronto.— International  Pe^oieunij  the  following  production  figures  and  the  Land  of  the  Heather’* 

^o..  Ltd.,  leports  that  dunng  Janu-  drilling  progress:  ....  1 


Winiiipe.e.  fhc  l  algary  i,  Ed¬ 
monton  Corporation  Limited,  reports 


241.  Strictly  liquid  ass 
anteed  trust  account  and 
count  amount  to  some  33 
deposit  liabilities. 


months  ended  | 
0,364  barrels, ) 
production  for  • 


The  man  ■who  loves  his  pipe  finds  in  JOHN  COTTON'S  |  '“w"*  ' 
a  tobacco  that  brings  comfort,  pBace,  and  relief  from  ^mBB 

worry,  coming  as  it  does  from  an  older  and  mere  plaeid 
world.  There  is  no  finer  tobacco  made  than  JOHN 
COTTON’S— “Scotland’s  Best".  1 

In  three  strengths  —  Mild  c  Mediton  *  Strong 
t  ounce  tin.  afic  %  uwiea  tin,  5fic  4  ousa  tin,  9i.ffVi  u 


fbr  ffitsitctal  finrs 

nSTABLISHEO  : 

I  .a)-  -I  »J3I  Cr«i  StrMt  W—t,  Montreal, 
111”  Mi..:i'i;.il  Kiiianeial  Tin-  5  PufcWoUnf  Compony, 


R.  EMMET  COX 
DAVID  BURNSIDE 


•  •  Pmaideiit 

General  Mentiger 


menl  coulinues,  and  these  conditions  seem  likely  to  I  ir  »  <  __  • 

°i  Drayton  Opens  National  Oampaign 

ReqMnsibilities  of  Directors.  I  For  Public  Economy 

I  C  UPPORT  for  that  section  of  the  stock  market  bill  I  _ _ _ _ _ 

^  proposed  in  the  United  States  which  calls  for!  By  SIR  HENRY  DRAYTON,  K.C..  P.C,  K.B. 

prompt,  fretJUent,  and  adequate  corporation  reports  is  I  Chwrman  of  the  National  committee  on  sound  labile  Ftnonce  of  the  Canodiaii  Chamber  of  Commerce  in  addreaa  before  the 
forthcominer  from  the  chief  evaentive  of  an  imnortant  Board  of  Trade,  Brandon.  Mon. 


By  SIR  HENRY  DRAYTON,  K.C.,  P.C.  K.B. 


1  W  TYttnH  .  FdSfor.in.Chief  aad  Manaeine  Editor  forthcoming  from  the  chief  executive  of  an  Important  Board  of  Trade,  Brandon,  Man. 

a  »*  11/  vniiMr-  Naw«  Editor  Sroup  of  investment  trusts,  Fred.  Y.  Presley,  presi- i 'T' HERIO  li.iie  berii  nmiij  cam-  vaAce  of  $134.442, 775. 00,. but  the  lad,  |  toba's  7  activities,  a  are  covered  by 

n  naam.  '  '  T _ cj:.--  tlcDf  of  thc  Natiousl  Investors  Corporation.  He  not,  i)aign.«»  opened  in  the  West.  Lead-  liowevev.  that  the  increased  attend- ^  Saskatchewan  and  4  by  ,41berta,  and 

R.  G.  SMITH . Toronto  Editor  ^  L  ,  ;iuce  only  amounted  to  71%  as  1  that  of  Saskatchewan  s  9.  7  are  cov- 

- - only  expresses  his  conviction  that  such  legislation  ;  ers  of  our  great  natiouul  parties  tue  increase  of  cost  of  307%.  i  ered  by  Alberta.  While  9  of  the  12 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.7$  for  would  In  no  way  hurt  the  companies  affected,  but  j  have  made  iheir  opening  speeches  in  "Again  it  may  be  claimed  that  edu- 1  different  activities  of  British  Colum- 

f.?  fl'lio*”  *yia?.“$j!(y  firr"*fj*mm"h?'  would  be  of  material  service  in  con- !  general  election  and  their  declara-  cation  now  covers  more  ground  and  |  bia  are  covered  by  Alberta. 

Foreign  Subechptions,  $5.00  a  year;  $3.00  for  six  months,  trolling  excessive  Speculation.  The  publication  of  j  tlon  of  policy  here.  As  1  see  it  all  making  better  men  and  women  |  * 

.ADVERTISING  Rate  Cards  on  appliMtion  at  all  our  offices  I  quarterly  reports  by  all  companies  with  securities  list- |  for  a  verj  good  reason,  the  well-  ™*Herbert  Snencei^  used  i  f’^fl'  mers  are  greatly  interesied  in 


Farmers  are  greatly  interesied  in 


AUVtLK  I  laimu  naif  «^aras  on  eppuMnon  at  on  ;  iiuo-i  tciiy  icpuria  vy  an  companies  wiin  securii.ie»  iisl-  i  a.  verj  gODU  reusou.  me  well-  ,,  dVlnlf  •>  QnAnrpr  iiaari  I  -*  gicciLiy  luteresien  Lu  1 

or  from  any  responsible  Ai^ertising  Agency.  j  markets  would,  he  believes,  control  pool  I  founded  belief  that  independence  of  tiT be  regarded  as  a  great  pbilosopber.  *•****’’  and  export  | 

CABLE  ADDRESS:  -Fintime.-;  W.  u.  Code.  ■  | , bought  and  definite  action  and  im-  A  deeTand  accurlte  thinker.  It  Sl??nierSed  w7t5  I 

Iquacy  Of  corporate  publicity.  |  PuUe  can  be  here  counted  on.  f 

TORONTO  OFFICE:  22o  Bav  s.r^f  RepresentaUve.  D.  L.  De^>°S  ^  duties  Of  directors  and  executives  ,  differTentlr^v^Vom \”n\  X:  ItrucILi  does  not  make  men  more  ^?rfX‘‘econSrio 

Rebum.  Phones,  Elgin  2465-2466.  ,  ^  I  shareholders  Of  the  companies  which  they  ,  tional  contest.  We  recognize  no  moral  or  more  happy,  and  that  it  SiSirin  thU  f.f/  i 

LONDON,  ENG..  95  Bishopgate,  E.  c.  2,  Davies  &  Co.,  B«p-  represent.  Ml.  Presley  said:  "Some  directors  and  ;  opponents ;  we  raise  no  charge  does  not  change  his  hereditary  in-  ! 

resentaUves.  I _ _  _ _  , _  j  . _ _ !  aroinoi  _ _ _ v„j..  i.,.  naooinn.  T»  ,.1.1,1  «  iigures  snow  tne  cost  or  the  dir- I 


Interest  at  the  rate  of  3 
per  annum  compounded 
half-yearly  mtkes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety. 


Devoted  to  the  interests  of  the  investing  public  in  thc 


executives  of  corporations  liave  failed  to  keep  pace  |  “Sf^inst  any  party  or  anybody.  We|fitinct8  or  passions.  Is  he  "  I  ferent  Departments  of  Agriculture  *o 

with  the  progressive  transfer  of  control  from  private  j  with  you  j  be  $18,836,000,00,  of  which  the  Domin- 


;  common  burden  and  learn  from  you  Mon  and  the  like  cost  us  $19,000,000 


beUeni^t  'thel^me^cl  of  'c7^mTs7ss^tM  to  the  1  groups  to  the  public:  directors  to-day  are  merely  em- 1  h"'"  Cbe  lvr7en  'oTaTo^mortas:::  j  in  ?s*enti^elf  one^fm-  the^^IrS  I 

stabUity  of  finance,  thc  prosperitv  of  mOustrp  and  the  j  ployees  working  in  the  mteresi  of  the  Investing  pub-  tion  can  be  lessened.  Boards  of  All  of  us,  all  the  provinces  have  k*"",  V^®  ! 

J _ I-J! _ L.'  ^ _ _ ,  I1„  I<  _ ...  „k„..i.i  k-  Tr.-ia,,  qII  Iko  ♦!,«  ]  I,,a  Ikixii.  luinf  4n  Ik.  ./,.i  *  .  ^  aaow  a.s  no  on.,  else  Know.-,,; 


development  of  our  resources. 

MONTREAL.  FRIDAY,  FEBRUARY  23,  1934. 

The  Conservatism  of  Liberal  Quebec. 


I  lie.  It  was  never  intended  that  directors  should  be  Trade  all  over  the  country,  from  the  i  had  their  part  in  increasing  the  whether  thev  are  cettine  value  fori 
■  placed  in  a  preferential  position  with  regard  to  infor-  Atlantic  to  the  Pacific,  are  to-day  of  education  to  the  taxi»ycr.  Ton  monev.  Certainlv  nothing' 

,.c  company,  sr.v?,?,'.? : 

this  sltuaUon  exists  m  hundrea.s  of  companies  to-day.  general  representative,  their  views  .toUl.  .Manltoba’a  coat  for  the  year 
Officials  and  directors  of  Canadian  corporations  that  governing  bodies  must  balance  was  $13,435,161.00,  Saskatchewan  .'® 

»<.k» _ _ _  .k;-  _ _ 1.  _ *  their  Knao-.t.  o.a  tk.  n,.,.or.,;air.  o  /,/  CIS  007  7^0  ne  Aih.rtn  tia  7‘j>a  Qoa  on  mioses  an>  ariempi  at  co-operation. 


CANADA 

PermanentI 

[Morfqaqe  Corporahioni 


rr^HE  present  indication  is  that  the  govemmenfs  plan  might  well  consider  at  thi.s  time  whether  it  might  not  JJ®'®  **>®  Pyramiding  cf  »18/”,m00.  Al^rte  $14.«a,994.M,  gll-any  plan  of  management,  anv- 

T  to  have  the  proposed  central  bank  privately,  ra-  ‘>®«®r  t®  P®®®  ''^th  the  trend  of  public  opinion  Gove^m^t  nn^Tin  underlying  TgraiS  tota?  iTSe  leX  $68.-’  ®’^®®P/  thrs""mc ‘"o'  nd  v"'"'  " 

ther  than  publicly,  owned  will  not  meet  with  strong  I  voluntarily  rather  than  wait  tor  similar  coercive  ac-  principle  is  not  far  removed  from  719  585.00.  aa  agalnat  $119,981,922  for  ®®"d>t>on  ex- 

opposltion  in  the  House  of  Commons,  although  it  may  tion  In  this  countiy  by  thc  federal  government,  which  that  of  co-operative  societies,  cor-  the  east.  Yes.  we  are  all  in  It,  some  - 

be  expected  that  the  .«niall,  noisy  minoriues  will  take  rs  now  engaged  in  considering  a  revision  of  the  com-  poratlons  and  families.  The  prtae  ®f  «8»n  t*e  east  very  much  so.  Will  companies,  and  in  our  insurance 
advantage  of  the  opportunity  to  make  their  demon- 1  panics  act  '  fbf  ’’'i-kl and  the  regulation  of  our  In- 


be  better  to  keep  pace  with  the  trend  of  public  opinion  “"“f  faxatlon  cease.  and  British  Co^bfa  $11,^3, 661.M, 

„  i...»._ii  ,.».k  .  iio,.  ...oil  *  »  ~.ii  ■  Government  finance  In  underlying  a  grand  total  for  the  west  of  $68,- 


thing  except  unnecessai.v  extrava¬ 
gance.  But  the  same  condition  ex¬ 


advantage  01  me  oppoi  umuy  co  nmne  luv.i  available  Income.  The  Umes  iom  ?  Think  of  what  you  can  4lo  :u™nce“''comLnTe«‘“"“<ne»kin 

stratlons.  The  attitude  of  the  Liberal  opposition,  as  |  -  are  difficult.  Not  only  have  prices  to  mend  these  conditions.  Will  the  ®"^,“®®.  ®®™f“’®"^ 

it  is  reported,  suffered  a  change  because  of  the  anti-  .  xUirv  AU  xD  *’®®“  ®®  many  incomes  have  west  blaze  a  trail  for  the  eaat  to  attends  the  oneratlon  of  comiMnioc 

pathy  of  the  Quebec  faction  towards  government  par-  What  Are  tbe  Facts  Aboul  Road  CosU?  disappeared,  but  many  of  our  peo-  follow  ?  Again,  convince  your  rep-  ®Xg  a  ooLt?^!^Sde  businesT  Over" 


of  the  opportunity  to  make  their  demon-  ’ 
The  attitude  of  the  Liberal  opposition,  as  j 


320  BAY  STREET 

TORONTO 


ASSETS  EXCEED  $7QJ 


SCRAP  BOOK 


it  is  reported,  suffered  a  change  because  of  the  anti-  xLir»ALxDJr'»‘>  i  ®®®“  ®®  ™“y  *nc®mes  have  west  blaze  a  trail  for  the  eaat  to  attends  the  oneratlon  of  ooTniMnieB  He  Was  Wrong  Too 

pau.y  O,  U.e  i,ct.o=  pa,-  What  Are  ih.  F«l.  About  Road  Coau?  j  f  •“  vI”- 

ticipation  in  business  affairs-an  antipathy  towards  ..  a  deep-seated  conviction  held  by  a  great  require  alisUnce.  As  a  Inl^  tala^JJVudSs.  no  more  '*‘®  P®P“>»«®“  f®  o“tnin  the  food 

public  ownership  in  any  form.  A  •  people  and  particularly  those  who  do  not .  Christian  country,  that  assistance  loans,  and  you  will  get  them  sooner  „,®®°®  ®“^®®“rj_f®^®^®“!;  ®™- 1  supply."  So,  in  1798,  said  Malthue, 

The  strength  and  solidity  of  thc  Canadian  banks,  oiive  motor  cars— that  the  automobile,  which  has  been  i  must  be  offered.  Our  first  duty  is  than  you  may  think.  I  English  economist,  bom  Febru- 

ix-HHa  \innr>lner  thA  cimtmrt  anrt  Annrnval  of  the  2T‘ia*,  rh..  ;n  .mriitirjn  Inr  Arnhitiniis  roaH.hiinflInD*  nrr»iprt«  <n  I  S®©  th^-t  HO  C&DAdi&D  SUfferS  frOltl  ♦  ^  ^  _ j  _ _ f _ .*_ «  I  14,  1766»  End  thESe  OlXlinOUS 


While  winning  the  support  and  approval  of  the  giva:  lUc-  iii.:inriinon  lor  ambitious  road-buUdlng  projects  in  ;  that  no  Canadian  suffers  from  *  ^  ^  resentatlves.  Federal  and  nrovincial  I  ominous 

body  of  intelligent  Canadians,  has.  at  the  same  time,  .u  pans  of  the  countrj-.  can  be  held  largely  responsi-  A6^i*resS®of\'‘Xrc?ng“  It  stopped  and  stopped  j  theory.  forTo®ng%ars  h^^^^^^ 

been  responsible  for  charges  that  they  constitute  a  iu-  u-e  tor  the  financial  difficulties  in  which  provincial,  able  expense  in  your  business  or  in  profits  are  return  and  enforced  eco-  „  |  greatly  worried.  But.  somehow. 

ancial  trust  or  monopoly  and  that  the  public  iiitei  \'i  municipal  and  other  spending  bodies  now  find  them-  your  family,  would  you  not  imme-  nomies  are  not  only  to  be  found  in  mg^t  in  Can^a  "s  j  ^*u>t*>us  and  his  ideas  do  not  seem 

suffers  thereby.  As  a  matter  of  fact,  there  is  noth-  selves.  To  put  it  blimUy.  the  feeling  widely  held  is  diatcly  set  about  retrenchment  and  farming  and  commercial  undertak-  expensive  one.  *  Has  not' M  ceas^  ®®®'*  *®’’“ 

ing  to  prevent  any  group  of  citizens  forming  a  bank  that  the  community  has  been  doing  too  much  to  pro-  are  generally  In  our  hom«.  ^  become  a  very  ex- 1  economic  debate.  Gas  logic. 


under  federal  charter  so  long  as  they  can  comply  with  j  vide  pleasure  facilities  for  our  own  and  visiting  tour- 1  ®"whlIe‘ioveramtms"  have'made  re-  £g"Vrta"rd*ldTy'f^K!\it  rl;^-  s^°  te?  bT^maL  n«“e 

certain  conditions.  These  conditions  mainly  provide  n&ts  as  weU  as  a  means  to  easy  profit  for  commercial  j  ductlons.  tbe  cost  of  government  In  erv  would  be  greatly  accelerated  by  ,  Tiun  ,  F 

•  - .  “  —folk  = — ..„t  . . . . —  I  Canada  is  out  of  all  reasonable  pro-  reduced  taxatton.  •  «iii  voti  start  that  most 


that  the  promoters  shall  raise  a  certain  amount  of  highway  enterprises. 


Think  well  of 

*  J  k,-  •  •  ,  4KI«  #1  ..  *•»  .kkl..  I  TA  1  A  ‘A  •  I  A*^'-'g300«».l  jr  IIIU>  UlllCUL  IH»»  I  ^  T  ^  I  J  U5JU  /  ,  ttllU  SUlU  lilllhlUUS  Ul  UUI” 

capital  so  as  to  assure  reasonable  protection  for  de- 1  it  might  be  well,  therefore,  that  the  figures  bearing  I  li,-  n^lfafi  i  « '  ®®®°®"^''-  meanness;  d  is  Bitter  experience  has  taught  us  '  lars  worth  of  goods,  now  has  been 

positors.  But.  as  has  been  the  experience  in  recent  |  on  this  situation  should  be  studied  carefully.  In  the  j  menu  municUl.  provincial’  and  Do-  [SrraSn  of  the  ^"vantage  |  Jlnt  /  a "S’  i  ‘a®. 


necessary  movement  now 


Mickey  Mouse  to  the  Rescue. 
Mickey  Mouse,  who  has  entertained 
everybody,  and  sold  millions  of  dol- 


Bitter  experience  has  taught  us '  lars  worth  of  goods,  now  has  been 


years  with  efforts  to  organize  banks  in  both  Eastern  |  Province  of  Quebec,  at  least,  there  w'ould  appear  to  be  j  minion,  iu  1932  were  $920,000,000,  and  of  the  other.  The  incidence  of  taxa-  i  ^  P^®®hial  feeling  is  not  dead  j  surplus  National  Dairy  Products  is 
and  Western  provinces,  those  behind  the  projects  have  j  strong  evidence  that  the  motorist  has  at  least  been  !  debt  increases  still  goon.  Think  of  tion  is  far-reaching.  I  yet' appreciate  the  fL^ffobe^ro- 1  rine  aro“suppofed 


not  been  in  a  position  to  “come  through"  with  the  j  paying  his  wav.  Tbe  Montreal  Motorists  League  i  „  ^  '®®  ®®“  '‘^'duce  it.  Some  of  you  may  think  tbal  the 

cap,..lwh,n.het.m,ca„,.  ,  ,  «"«=  U-  -o— ts  -n.nbut.d  ,32  o.,t  of  j  SS 

Of  course,  political  agitators  against  the  banks  who  j  every-  .$100  of  cash  receipts  collected  by  the  province  i  Tholr  real  anxiety  is  to  do  just  what  general  public.  But  where  do  the 
have  planned  to  set  up  proposed  institutions  have  j  in  1932-33;  this  according  to  thc  provincial  accounts.  |  ^be  majority  of  the  people  want.  companies  get  tbe  money  for  taxes? 


’nrP^n'^sHves’  "®®®"  ®'®  ^»»®  UominioD-that "  the  j  to  cry  for  it.  and  demand  National 

or  Dominion'  fuF  Wefi/  VhF  fnrmFF^Fr  of  the  ®“®  ‘®  'D.lury  to  all— that .  Dairy  milk  in  order  to  get  it.  And 

do  o.Vho  hoFo  the  ^**®  of  each  throws  its  i  just  at  the  age  when  they  are  prone 

lie  wan!  ^  FomiLilie^l^et  ‘  ihe^monev  for  ^taxes’  ®“®’‘8li«>7i6  and  vivifying  beams  on  I  to  rebel  against  so  much  milk  in 
i^Jio^.  ihe  others.  Such  thoughts,  such  I  t.bclr  dlet.-The  Bu.sines.s  Week. 


finds  that  Quebec  motorists  contributed  $32  out  of  j  niunicipil.“' provincial! the"SV“o?\he  faJ-mer^orof  the  Fk”"^ Ik  '®  !?  «®'  “ 


never  had  any  thought  of  putting  up  their  own  money  ,  Gasoline  tax  alone  lepresented  -$13.80  out  of  every  $100  i  Outside  of  war  obligations,  the  From  the  Canadian  public.  Taxation  principles  will.  I  am  sure,  take  sure  ^ 
or  asking  their  friends  to  do  so.  Their  schemes  have  i  the  province  collecleu;  the  remainder  being  made  up  I  L®  •®®®®®Pf;^‘®  ®^  ®''®’’*  roots  in  your  western  country.  Nur- ! 

3,en  b.s.d  on  tbe  tde.  o,  ue.ng  public  fundp-Ute  c™-  „p„.,ntio.  aud  hceneo  teee.  The  am/u»»  wMc^ “ 'u^t Tc^ S^'^ro'drur.rSprrSt'orTh  i 

dit  of  thc  tax-payers.  Where  such  projects  have  been  |  motorists  have  coninbuted  lo  the  provincial  treasury  services  and  governmental  obliga-  in  mind  one  large  company  which.  *  luem^i.o  pracucai  eueci.  , 


C.P.R.’s  Floating  Hotel. 
World  cruising  liners  leaving  New 
York.  City  carry  enough  provisions 
to  keep  a  good-sized  town  well  fod 


attempted  the  results  have  been  nothing  short  of  dis- i  have  been  mcieasing  yeai  by  year.  In  1924-25  the  |  ^*®°®  sfmply  because  the  people  from  ;  last  year,  paid  out  in  taxation  $8.00  ‘  .  ;to  keep  a  good-sized  town  well  fod 

astrous — not  for  the  big-hearted  public  representatives  ■  gasoline  tax  paid  averaged  $2  00  and  licenses  and  re-  F.'®"^  ^^®  ®®’^°^*‘-’  ®‘thcr  demand- '  for  every  $5.00  paid  the  owners.  The  Vou  are  interested  in  social  ques-  i  for  a  year.  When  thc  Empress  of 

„bc  maugurated  ,bc  sebeme,  but  for  the  lucre^lpply  j  jpctrutlou,  ,10.10.  =  to,„,  of  ,.2.70:  ,h.  figure,  have  f-b'e  |  Si”  Tur  liigS  .hTriVau  It'Z  Sc  fTu^  SeS'Srci  iT  H™bW 

overburdened  tax-payers  who  have  had  to  pay  or  w ill  increased  to  $lo.90  and  .$14.20  respectively  for  the.'^e  comes  the  necessity  of  to-morrow.  |  shareholders  of  the  earnings  of  the  function  with  different  laws  of  labor  |  ip  tons  of  chickens.  67.000  pounds  of 
have  to  pay  for  the  losses  involved.  [items,  or  a  total  of  .$28.10,  in  the  last  fiscal  period.  .  tout  representatives  everywhere  i  shareholders’  property.  Let  us  take  and  different  wage  scales  for  the  em- j  beef,  24,000  pounds  of  butter.  7,00u 

As  a  typical  example  we  have  the  farm  credit  •  The  gasoline  tax,  therefore,  during  the  period  referred  <"conomics  [  another  example.  Doubtlc-ss  many  j  Ployees  of  industry  in  the  different  j  pounds  of  coffee  and  100,000  pounds 

scheme  of  the  Province  of  Manitoba,  known  as  the  to  has  increased  from  2,6%  per  $100  of  revenue  to  F,F,1oh°Fi,'V  set  them.  ft  is  e8tU|of  you  are  unfortunately  interesteil )  Provinces.  .  _  .  lof  flour  aboard,  along  with  tons  of 

blunltob.  F.™  LO.U,  A„ocb.tb».  wMcb  1,  sbowu^ » !  „5.g*.  «-b„u  hc»»,  uud  „g, bavc  b,.„  J!;!?  ,rdb*e-Sud“S;^  j  S  “a  leglSadur^r Vu^Jl.uS'^iru", ;  I?: li'l 


ly !  ployees  of  industry  in  the  different  j  pounds  of  coffee  and  100,000  pounds 
k1  i  provinces.  1  of  flour  aboard,  along  with  tons  of 

®- 1  ,  ..  yofifselves  why  ^  Dominion ; other  foodstuffs.  And  this  was  only 

A  I  legislation  and  regulation  _  alone  ,  for  the  first  leg  of  the  journey.  Nen 


- »»u,.c  .ii-cuacs  auu  rcg.sirauon  lees  nave  oeen  wois  tor  Lhe  Canadian  ratepayer.  Of  mortgages  we  have  many.  A  |  legislation  and  regulation  alone ,  for  the  first  lee  of  the  journey  ?ie 

have  sustained  a  net  loss  of  $610,700  for  the  12  months  increased  from  10.1 9f  to  16.2%  per  $100.  -^le  we  so  lacking  in  initiative,  so  Urge  lender  is  the  Canada  Perman-  !  should  not  apply  to  all  activities  na-  j  supplies  are  taken  on  at  nearly' ever 

period  ending  April.  1933.  The  expenses  for  the  year  |  Another  striking  way  of  putting  it  is  that  while  f*®P8ndent  on  government  aid  and  ent  Mortgage  Corporation.  Taxa- 1  tlon-wide,  reserving  to  the  provinces .  stop. Wall  Street  Journal. 

were  $1,039,120.  nearly  half  of  which  represented  de- 1  the  165,730  persons  owning  motor  vehicles  in  Quebec  we  cannot  do  with  tion  twenty  years  ago  took  only  i  alone  all  local  activities,  education,  i "  ' - 

predation  on  investments  and  over  $350,000  was  re- ,  in  1932  represented  only  5.87c  of  the  population,  they  ^  what  the  resultanrcorr is”  4-47%  of  that  company’s  net  profits,  niunicipa  i  es.  provincial  and  muni- ,  p„„ 

auired  to  nay  interest  on  debentures.  With  the  loss  contributed  in  that  vear  $9,946,877.  or  32c;  of  th(»  i  *  ¥  ;# 


quired  to  pay  interest  on  debentures.  With  the  loss  contributed  in  that  year  $9,946,877,  or  32%  of  the  i 
of  $610,700  for  the  year  a  total  net  loss  was  increased  total  cash  revenue  of  the  pFbvince.  ! 


la  .  ou  non  mill  we  uo  noi  care  1.47%  of  that  company’s  net  profits. !  municipalities,  provincial  and  muni- 1  p  •  r’nmmnne 

lat  the  resultant  cost  is  ?  Taxation  here  has  been  multiplied  i  cipal  activities,  and  the  like. 

*  ^  ^  more  than  14  times.  It  amounted  to  And  finally  realize  that  it’s  the  i  Mr.  Manion:  I  looked  over  his  (.Mi  . 

You  are  all  familiar  with  our  rail-  no  less  than  21.62%  of  the  net  pro-  same  man,  the  Canadian  taxpayer,  1  King's)  speech;  I  spent  my  time 


gard  to  the  ownership  and  control  of  the  proposed  Cen-  j  in  how  far  the  motorist  who  uses  the  highways  is  pay-  i  have  made  in  our  taxation.  But  a  :  cases.  It  is  well  known  that  the  viliiie  the  total  production  of  agricul- !  I  have  come  to  the  conclusion  that 
tral  Bank  is  further  evidence  that  the  weight  of  opin- '  ing  for  their  construction  and  upkeep.  The  tourist :  ®®''  been  adopted  in  rail-  |  gum  of  money  paid  in  taxation  to  '  ture.  forestry,  fishing,  trapping  and  j  when  I  suffer  in  purgatory  for  ni.v 

ion  of  Liberal  Quebec  is  one  of  the  most  conservative!  business  Is  also  a  factor  in  the  situation  Likewise  admiuistrotlon— a  plan  conceiv- j  governments  and  the  vast  sum  ®4  I  '®®  *“  ^^30  were  but  $1,399,000,- 1  sins  I  am  going  to  be  forced  to  do 

in  notinnoi  o/foino  nf  fha  Fini.nAo  ckn.  1.1  u  e  1  ^d  to  brlog  about  ceouomies  aud  re- I  money  borrowed  by  governments  I  and  the  total  incomes  of  our  peo- '  my  suffering  in  reading  the  right 

-orces  in  our  national  affairs.  study  of  the  figures  should  be  of  value  in  deciding  in  lief  to  the  tax-payers.  At  the  mo- 1  mean  just  so  much  less  for  all  our  '  P*®  assessed  by  the  income  tax  de-  hon.  gentleman’s  speech. 


how  far  the  operators  of  busses  and  other  commercial  ,  ment.  1  say  nothing  more  about  it.  activities. 


'  I  money  borrowed  by  governments  j  and  the  total  incomes  of  our  peo-  '  my  suffering  in  readin 
I  mean  just  so  much  less  for  all  our  j  P*®  assessed  by  the  income  tax  de- '  hon.  gentleman's  speech. 


partment  were  only  $615,714,684.  Do  ,  .Mr.  .MacKenzie  King:  1  hope  my 


TL  c"  M.  TT-*  •  1.  D  1  n  I  i-p  vehicles  are  paying  a  fair  share,  taking  into  consid-  ■  ".®  hope  thc  new  administration  j  Well,  economy  means  management.  trouble  about  the  past.  Do  not  { hon.  friend  does  not  flatter  himself 

Ihe  rirst  Ining  is  to  calance  DUClgetS.  eration  their  relatively  high  mileage  and  the  fact  that '  F"  *  ®'^®®®®^.'  more  let  us  resolve  Have  we  management  or  have  we  seek  to  blame  anj’body  in  particular,  i  by  thinking  he  will  get  off  with  pur- 
-T'HERE  is  a  marked  inclination  on  the  part  of  the  i  weight  of  vehicles  is  a  deciding  factor  in  fixlno- '  the  I  stupid  and  extravagant  overlapping  After  all,  the  result  is  largely  of  our  i  gatory. 

1  trroai  hiiiu  r.f  thp  npnnie  an  inclination  which  is  .v,,,  ,  f  .1  A  “  expense  to  accept  reasonable  ser-  in  many  government  activities.  Let  own  making.  But  trouble  about  the  Mr.  Manion:  Well.  1  am  even  more 

great  bulk  of  the  people— an  inclination  whic  the  type  of  construction  and  cost  ot  highways  and  m  I  vices  instead  of  extravagant  ones,  Ls  consider  a  few.  Agriculture  is  future.  5Iake  the  balancing  of  gov- i  convinced.  .Mr.  Speaker,  that  if  I  go 

encouraged  by  a  certain  type  of  very  active,  i  deciding  their  period  of  life  and  expenses  for  main-  |®od  to  put  up  with  existing  stations  our  most  Important  industrj’.  Does  ci'nnicnt  budgets — the  reduction  of  to  hell  T  will  be  reading  his  speeches 


uumerous,  politician — to  assume  that  apprehen.sion  lenance. 


even  if  a  bit  out  of  date;  in  short,  j  it  suffer  from  a  multitude  of  advis- i  ^ax.ation — the  proper  co-operation  of 'all  the  time:  yes.  and  the  Prime  Min- 


.  rented  by  continually  unbalanced  budgets  on  the  part  The  highwav  problem  is  a  new  one  becau.se  created  '  [hat ”no‘''f..rthc7c«nTfai^^ryvnV“T,H^^^^  . '''’®  ^®®  I>®P!^''tments  of  j  P':®;''®®®®’  ®®®h.  with  the  other  and  j  ister  .suggc.«is  that  I  may  even  have 

practically  all  units  of  goyemotent  1.  share<l_o„,y  p,.  Ltllil.as,  ,t  cannot  P.  tl.alt  tiaU.  on  |  So”  Dorntraif^^^^^^ 


you  will  get  results. 


I  jamboree, 
i  year  191 


f®'..  f4ur  expenditures  for  the  j  and  6  provinces  have  their  publicity!  'York  was  begun  recently  on  the 
91.J.1.1  were  $44,258,732.00.  i  and  statistical  branches.  The  Do- 1  demolition  of  some  600-year-old 


by  the  more  wealthy  individuals  and  rich,  or  suppos-  basis  of  past  experience.  There  i.s  a  need  for  com-  '  But  let  me  Uke  another  subject,  9  provinces  are  looking  after  dairy-  I - - 

edly  rich,  financial  and  industrial  corporations.  It  I.t  prehensive  statistic.s  which  should  be  thoroughly  an-  ;  familiar  to  you — edu-  |  ing,  live  stock,  an®  field  husbandry.  Other  Times  Othe  F-  k‘ 

important,  therefore,  to  find  that  the  Citizens'  Re-  alyzed  from  the  standpoint  of  the  average  motorist,  I  province  has  to  a  The  Dominion  and  5  provinces  look  {  _ ^  ^ 

.search  Institute,  whmh  has  been  commercial  operator  and  the  tax-paying  public.  ’  ,  Jamboree.’  Our  eSdituros  for  the  !  S'b  provSesTave  TlJeir  SrS  i  ''•®'  '^  begun  recently  o, 

Uon  situation  from  the  standpoint  of  the  coraraunit:.  in  ,  year  I91:;.M  were  $44,258,732.00.  i  and  statistical  branche.s.  The  Do-  demolition  of  .some  600-yea 

general,  comes  to  the  conclusion  that  “the  present  j  '  'tr  .  Our  gener.il  standard  was  then  high,  minion  and  4  provinces,  veterinary  stables  in  thc  courtyard  of  the  £ 

combined  burden  of  taxation  is  as  great  or  greate:-  \  ^  .  /“  .C  1.  initcrnte.s  scarce.  Professional  work  and  experimental  farms.  Only  >ard’s  Inn,  Hampstead  Heath,  w 

than  the  busin<*>js  and  industiy  of  Canadian  citizen,  V-Uft  ^.Oltimeilt  OH  Current  tVentS  !  “h  ^®  ^■®'’®  “®‘  sat- ,  ihe  Dominion  and  2  provinces  give  I  a®®ording  to  tradition,  were  use 

u  II  1  II  •  A  I,  ^  aiao*  oni,  ofuu-  '  '  isfied  >lore  seiiices.  greater  in-|the  farmer  economics.  In  all  there  I  Dick  Turpin  to  accommodate 

shoulo  be  calleo  upon  to  bear,  and  that  any  addiuoa  ;  struenoD  were  to  be  given.  They  j  are  28  different  activities  of  Depart- 'famous  mare  Black  Bes.s. 

to  it  by  way  of  new  taxes  or  increased  rates  is  not  Every  province  seems  ready  to  advance  the  alibi  for  were,  and  they  cost  much'  as  the  year  |  menta  of  Agriculture.  The  Domin-  j  The  owner  of  thc  premises' 
apt  to  provide  a  corresponding  increase  in  revenue,  not  balancing  its  budget  that  other  provinces  have  not .  .b®®^  '■•'43  at  page  969  shows  us.  j  ion  occupying  11  fields,  Prince  Ed- j  reluctant  to  destroy  the  link  witl 

but  will  rather  tend  to  retard  improvement  in  coiuji-  done  so.  Now,  v.hich  province  is  prepared  to  set  th®  nv'dl!!*’  ®i!  year,  ■  ward  Island  7,  Nova  Scotia  13.  New  highwayman,  but,  owing  to  th( 

lions."  The  Institute,  therefore,  .suggests  "notwith-  good  example  ?  $i:8.:.d,c„r  00  tJc  i!lcreas"e”"is  creasing  danger  of  passing  traff 

standing  governmental  deficits  on  current  accoi.nU ,  a.  ^  .i  ^  -  0  1,  i,  -uay  be  claimed  that  the  1  berta  16.  and  British  Columbia  12.  he  decided  it  was  the  only 

shown  in  government  statements":  .-<11  Henry  Dravton  .submits  that  people  in  Canada'  rc^-e  oi  pupils  justifies  this  ad- ‘  It  is  interesting  to  note  that  of  Manl-  course.— -lAondon  Daily  Telegrap 


They  Like  Their  Crime  Shows. 
The  defendant  (Lotti  Coll  on  trial 
'  for  murder)  entered  court  like  a 
'  11 0-pound  .Mae  West.  Resplendant 
in  an  ensemble  of  blue  crepe  de 


Curt  Comment  on  Current  Events 


Oiir  sener.tl  standard  was  then  high,  minion  and  4  provinces,  veterinary  staples  in  thc  courtyard  of  the  Span- ■  ?ijg  l  ife  ^“Mad  bog 

I  litcrnte.s  scarce.  Professional  |  work  and  experi^mental  farms.  Only  'ard's  Inn,  Hampstead  Heath,  which.  ’  Afae  court-room 

^®'^®  “®*  sat-  Ihe  Dominion  and  2  provinces  give ! according  to  tradition,  were  used  by  ,,  yf  ^  stout  ma- 

isfied  >lore  sei\ ices,  greater  in- 1  the  farmer  economics.  In  all  there  |  Dick  Turpin  to  accommodate  hisij'® 


istied  Jlore  sei\ ices,  greater  in- 1  the  farmer  economics.  In  all  there  j  Dick  Turpin  to  accomi 
;  structioD  were  to  be  given.  They  j  are  28  different  activities  of  Depart- '  famous  mare  Black  Bess, 
were,  and  they  cost  much' as  the  year  !  menta  of  Agriculture.  The  Domin- I  The  owner  of  thc  premises  was! 


Every  province  seems  ready  to  advance  the  alibi  for  were,  and  they  cost  much'  as  the  year  !  menta  of  Agriculture.  The  Domi 
not  balancing  its  budget  that  other  provinces  have  not .  .b®®^  ''®''  ''^'33  at  page  969  shows  us.  j  ion  occupying  11  fields,  Prince  E 
done  so.  Now,  v.-hich  province  is  prepared  to  set  the  !  ®'  year,  ■  ward  Island  7,  Nova  Scotia  13.  Nc 


Ed- !  reluctant  to  destroy  the  link  with  the  rng“Z°wrth"a  double  file  of  12  anS- 
Xew  I  highwayman,  but.  owing  to  the  m- 1 '®^  n-ar.  TxMti’s  en- 


jood  example 


.■<11  Henry  Drayton  .submits  that  people  in  Canada  | 

“(a)  That  no  new  taxation  oi- increase  111  r  .p..  could  materially  a.ssist  agriculture  by  the  .simple  |  - — — - 

be  made  by  Canadian  governments  in  1934,  bin  method  of  eating  more  bread.  It  has  been  estimated,  i  y  ^  -m 

that  decreases  be  made  ■wherever  possible.  he  says,  that,  if  every  bread-eater  ate  an  extra  slice  i  I  c\  4- 

“(b)  That  expenditures  be  not  increa.s^d  fion.  bread  per  day,  the  w'orld’s  wheat  surplus  ■would  ire  A  «  O  g 

the  193‘2-1933  levels,  but  that  tuilher  reduction  .  ,  ■  w  ■ 

be  made.  wiped  out  inside  of  a  year.  _ _ _ _ _ nf 

“(c)  That  the  governments  hold  conference:  v  v  ^6  *  V  niimbi  r  of  old  timo  tr>irmr=  i,  i «  -ri 

""  'TTT  “ 

field  of^taxation,  as  suggested  in  discussions  at  members  of  the  Commons  who  used  the  time  oj, w^ted  thcm\aTe^”'!V  n”''- 

the  Convention  of  the  Tax  Conference  and  in  a  House  to  ask  for  changed  tram  schedules  were  chiefly  |.|{qn ladl  liad  rn.m  organlza 

resolution  passed  in  1923.  I  concerned  with  their  personal  convenience.  Private.  *  for  *  muI  company  shoui 

‘*(d)  That  whole-hearted  support  be  given  to  j  citizens  have  no  such  opportunity — and  the  railways  IiiinU  'inu*  profits.  In  one  particii- 1  ^  ^  ^  good  account  of  it 

every  attempt  to  clear  up  the  railway  situation.'  have  to  depend  on  private  citizens  for  revenue.  <'fticr-  a  story  is  told  of  an  old- , 

Despite  the  efforts  which  have  been  put  into  effect,  i  »  .-i:  a  little  over  u  year  ago, !  With  ihe  inciease  in  traiding 

with  a  measure  of  success,  by  the  Ottawa  Goverament, !  The  New  York  Trust  Company  believes  that  “the  prei!  ^[®^* !  babit  of  dealing  in  largc-lots  at 

the  Institute  finds  that  the  federal  deficit  for  the  ;  emphasis  President  Roosevelt  placed  upon  his  author- >•;«  n-rie  to  plc'k'somc'  of‘^it*’u'p  and  !  ItlG  TK  ADFItS  lignin ^  i 
current  year  1934-34,  including  tradi_^,  will  ,  j^y  provide  for  the  unlimited  coinage  of  gold  and  [  'i"'-  '  away  for  another  day.  Hi.«  ,  .IGaAIA'  .AC'Tn’E  self*  noticeable 


Inside  Stories  of  the  Street 


and  aah-ed  over  a  new  wrinkle  lu 
female  haberdashery  launched  b,v 
IaOUI  on  this  occasion.  It  w'as  a  pair 
of  bluesuede  gloves  matching  the 
blue  of  her  gown  and  fastened 
at  the  wrists,  not  by  the  usual  snap¬ 
per  or  button,  but  by  cute  little  bow  s 


tFi.xt  4 1, uTi/ir  .  •  1*  •  i  i  - . - >  °  Ko-Jtivjuiur  iriuut^r  uiwiiys  iDbisi-  uHuit  iiiiu  cnc  iiiarKet. 

One  could  hardly  escape  the  impression  that  ihi.  maci  „  specialty  of  picking  up  various  od  with  bis  associates  that  Dominion  ers  find  that  traders  who  woi 
members  of  the  Commons  who  used  the  time  of  ^be  |  stocks  when  nobody  Goal  was  a  strong  link  in  the  Do-  buy  a  share  a  year  ago  are  noi 

House  to  ask  for  changed  train  schedules  were  chiefly  ■  |>|{q|.rr^^b  tncni  have  al-  minion  steel  &  Coal  organization,  ing  In  because  they  feel  th; 

!  concerned  with  their  personal  convenience.  Private  '  "ad  nme  oppor- ,  .and  that  the  coal  company  should  be  business  situation  w-arrants  f 

j  citizens  have  no  such  opportunity- and  the  railways  lumd- .mu-  profits  In  one  j  ‘®  So®d  account  of  itself,  activity  for  some  time  to  come, 

have  to  depend  on  private  citizens  for  revenue.  '‘‘i  ofticr-  a  story  is  told  of  an  old- j  _ 


fiiiiPj  u  fjij  ^  littit!  ovfer  ii  vf^ni*  hsti  '  With  »!»  •  4  J*  4.a  •  tJi6  intcrostng  tOH-tiirf’S 

decidwl  ubA-n  ®  1®®'®^^  traAling  the  i  about  the  Wall  Street  market  diir- 


iVall  Street  market  dur¬ 
ing  the  past  few 


some  questions. 

I  Q.  “Why  aren’t  the  unemployed 
,  j  put  to  ■work  on  snow  removal?” 

^  I  A.  The  aldermen  are  afraid  of  the 
unemployed  vote,  and  the  result  is 


current  year  1934-34,  including  tradi_^, 


time  is  again  be- 1  thK  CEaVTI  RV  mouths  has  been  that  the  workless  are  doing  a®  they 


reacb  at  least  $110,000,000.  In  view  of  the  already  ■  silver  at  a  fixed  ratio,  lends  special  importance  to  this 

tremendous  burden  of  debt  it  must  be  obvious  that, '  view  that  a  first  step  has  been  taken  towards  putting 

in  the  face  of  such  figures,  the  national  government }  the  country  on  a  qualified  bimetallic  basis.” 

cannot  continue  to  make  special  appropriations  to  as-  i  »  ¥  *  » 

sist  the  provinces  in  their  financial  difficulties — no  i  Relief  has  become  a  federal  obligation,  according  to 

matter  how  worthy  the  applications  may  appear.  i  the  Winnipeg  Free  Pres.s,  because  of  the  “ultra  finan- 


sist  the  provinces  in  their  financial  difficulties — no  i  Relief  has  become  a  federal  obligation,  according  to  ;  Jl'j’ 
matter  how  worthy  the  applications  may  appear.  j  the  Winnipeg  Free  Pres.s,  because  of  the  “ultra  finan-  j  ai 

Business  is  definitely  recovering  from  the  low  of  the  |  cial  incapacity  of  the  provinces  and  municipalities."  !  fcv 
depression,  but  it  cannot  be  said  that  the  prosperity !  And  yet,  "whatever  the  federal  government  may  doi''' 
of  the  people  across  Canada  has  been  restored  to  the  !  now,  it  will  have  to  answ’cr  for  the  crushing  burden 
extent  of  the  percentages  shown  by  the  various  econo-  [  which  it  has  compelled  the  West  so  long  to  bear.”  In  J  , 
mic  factors.  The  as-sumption  would  .^eem  to  be  justl-  ;  other  ■words,  no  matter  what  the  government  does  for  w* 
fied  that  the  financial  benefits  are  not  in  keeping  i  the  West  it  will  not  be  enough  to  suit  the  Free  Press. 
with  the  increased  volume  and  in  this  connection  the  i  *  ¥  ¥  ¥  -  i  .j' 

heavy  levies  for  various  forms  of  taxation  must  be  America’s  resources  forbid  catastrophe.  This  en-  an 
taken  into  consideration.  Taxes  are  not  borne  en-  ables  us  to  watch  with  coolness  and  fa.scination  thc  in 
tirely  by  those  who  pay  them;  they  arc  a  sap  to  in-  drama  of  the  constitutional  dictatorship.  In  the  next 


inec'innt  oi  itself  '  4  Tirirc  nr.mi.r  Known  iirouna  me  sireet  as  the  removal: 

fi'm  ot  his  holdings  he  aol  betwp[ni  ‘'“1  ^’’® So  drastic  were  A.  Do  you  want  the  a 

■f'i  a,ui  ?,!  a  share  Ii^i  i '"®  <1®®!'^®®  i«  the  past  few  years  i  shot? 

'  h®  Isi  1  in  mind  th.il  In,  unniM  . 


.V.,  ..  ,  , -  - I  i-au  llB  CUI.'-MKII  loi  iiiL-ii'.-  VIOC  lue  iiibl  aiu* 

iiero  It  is  possible  arrungemcni.s  hership.  .Most,  of  them  represent  hike  insuring  a 


low,  who  B  to  pro- 
dred  million?  It’s 
house  that’s  al- 


of  thc 
the  Ex- 


Siiice  thal  tiiuc  tijo  stocl:  ^  and  the  formation  of  another.  These 
i.jcle  ;i  Uiriner  earn  to  $50  a ,  largo  blocks  always  have  an  cffeci 


<i  Telegraph  Is  above  $120] 


A.  Office  boys.  They  get  jobs  for 
oople  and  fi\  tralfic  offences. 

Ci.  Is  the  local  police  force  under 


duatrial  activity  and  a  discouragement  to  initiative  in  few  years,  whether  by  the  present  methods  or  others,  ,  !  . '’n  *!!  “‘"'®"®<1  with  on  trading  because  the  .smali  dealer  j-),|nont'  siys,  agalnsl"$23L 

the  development  of  those  resources  out  of  which  na-  the  United  States  will  recover  all  the  former  i  i)(r:[n,'p''i.avp  ta'uAt  him'aT”  ®x- j  figures  there  must  be  something  do-  i  ~ 

Uonal  wealth  is  created.  The  money  paid  in  taxes  has  macy  in  economic  power  and  individual  welfare  by  '  thii,;  to  Jet  a  price  at  wldcri^you  i  win/ng*to^pBildF'ahniTd"1n  nrnl!  ■ 

single  nation.— J.  L.  Garvin,  ell  because  if  you  do  not  you  peot  of  higher  nrieeH.  nurin?^  thJ 


tional  wealth  is  created.  Tbe  money  paid  in  taxes  has  macy  in  economic  power  and  i 
no  purchasing  power  in  other  directions;  business  and  |  comparison  with  any  other  single 
industry  lag,  wages  remain  depressed  and  unemploy- 1  Editor,  The  London  Observer. 


again  as  acaiiist,  a  high  ol  around  I  political  denomination? 

$31((:  riiioii  I'acific  .$132,  ag;iinst  j  ^  since  Dufresne  was  not 

$297.  Dupont  $192,  against  $231.  'fired.* 

■11  i  . .  I  Q.  What  should  one  do  to  get  a 


you  peot  of  higher  prices.  During  the 


The  Hn.ncl.l  Hme,  prlnl.d  end  pub  j  park  located  ill  P*®®®J  . 

lished  al  651  Craig  Sifwet  West.  Mont*  A.  Take  an  Option  on  the  land 


?wiei'ally  landed  with  the  hold-  past  couDle  of  months  though  local  ^  L***-  Montreal  Kin.ncui  Time,  i  get  in  touch  with  the  alderman. 

,  ad  do  uot  sell  them  .1  all,  See  “Crt  SSiV'iJ.fk-r'&.Wi.'S''''’*'  '  rome7,p  and  see  me  som 
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HINTS  TO  INVESTORS 


Build.  Products — Goodyear. 

/  loould  apprcciair  your  odricc  on 
•vo»HC  storli  I  luirc  been  hobiinn  for  i 
some  time. 

Have  Bnildiny  Products,  ivliii  b  i 
tvould  let  me  out  just  even  noir  | 
through  aicragiug  a.  short  time  ago.  i 
Goodyear  common  at  170  has  been' 
erratic  the  past  couple  of  years  ' 
that  I  am  tempted  to  take  niy  loss 
os  it  has  hud  a  good  gain  recently.  ' 
Whht  do  you  think  f  -  ‘‘.I.  F.'" 

^  Neither  Building'  ProdiictK  nor 
<ioodyear  Tire  should,  we  believe.  I 
be  sold  at  this  time.  The  former  I 
I'ompany  i.s  ■well  and  efficiently  man-  j 
aged.  It  made  a  good  showing  la.st  ' 
year  despite  the  inactive  condition.s 
in  the  building  construction  field, 
and  is  in  a  position  to  derive  imme- 


f  y from  subsi  riljcrs 
*  in  regard  to  their  invest¬ 
ments  and  problems  ore  invit¬ 
ed.  Ansvf  rs  are  based  upon 
information  which  THE  FJN- 
ANC’lA/j  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
carr  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibii'ty. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of,  the 
vritcr  in,  order  to  receive  at¬ 
tention.  Answers  ihought  to 
be  of  public  interest  will  oc 
published.  All  answers  are 
mailed  provided  postage  is  en- 
■  losai. 


Steel  of  Canada  Chain  Storei 
National  Breweries 


Mersey  Paper. 

7.i..  writer  has  been  a  subsenber  ‘ 
to  your  valuable  paper  for  some  j 
years,  and  has  benefited,  by  reading  [ 
the  replies  to  inguiries  from  invest¬ 
ors. 

Would  you  be  goad  enough  to  let  i 


Would  appreciate  your  e.omsnenis  ^serious  interference  witi;  ih.:,  ors. 

|o:/  the  following  list  of  com  mo, »  lions  of  chain  store  orgrtiicalions  a.j  Would  yon  be  goad  enough  to  let  , 

^slocks:—  cl  result  of  the  propo.jfd  tcdeial  in-  me  have  as  much  information  as  vos- 

.  10  Steel  of  Canada  at  vestigation  into  the  opcialions  of  the  sihlc  on  the  operations  and  earnings 

‘  10  National  Brewciies  at  Co  nbines  Act.  There  doc.s  not  ap-  of  Mei  self  Paper  Co..  Ltd. — **A.  Jr*  * 

,  10  Dominion  Etorcs  at  21.  peat  to  be  anything  open  to  critici.sm  The  latest  information  available 

I  10  Loblaw  “A”  at  15.  operations  of  the  chain  stores.  ,  vvith  regard  to  Mersey  Paper  Com- 1 

i  10  B.  A.  Oil  at  13  1-4.  .which  have  built  up  their  present  pany  is  the  annual  report  of  the* 

I  2,5  Canadian  Canners  eonv.  at  10.  dominating  position,  especially  in  the  company  for  the  year  ended  Dec.  31.  * 

!  Du  you  consider  Steel  is  qcner-  mas-s  <  1932,  which  showed  gross  profits  of 

\oasly  priced  now  at  34  and 'motfld  I  >nleU,gent  merchandis-  $799,963.  just  sufficient  to  cover  fix- 

\y.>u  recommend  switching  into  some-  unfortunate  that  ed  charges  ami  depreciation  and  de- 

'  thing  else.  manv  independent  stoieheepers  have  I  pietion  at  around  the  usual  figure 

!  Do  you  anticipate  aim  reflection  in  '’h«>ness  a.s  a  le-  ,  jt  will  be  some  time  yet  before  the 

I  the  operation  or  price  of  stock,  in  the !  .  sleady  expansion  the  annual  report  for  last  year  is  avail- 

.  ^  .  '  •  .  ..  .  :Gh;imj?  liiir  if  i«  Kiornifif«nl  that  '  *1.-  _ i:».x _ 


diate  and  substantial  benefits  from  I  '  '  ‘  |  :  chain  stores  as  a  re.siul  of  the  te.d-  i  >'■  '  able,  but,  in  the  light  of  conditions 

- - *  eral  investigation  reeently  unnoune-  \^^y  >“ef^‘cient  ( ^hich  prevailed  in  the  newsprint  in- 

tv  Inch  may  (^yelop  this  yeaiv  it.s  cash  po.sition  until  such  time  as  i  ed.  (  mci  chant,  oi  largely  been  |  during  the  period,  it  may  be 

ibe  new  development  is  completed!  Will  National  Breweries  get  «>iy  !  assumed  that  operating  results  were 

mii  1  managewient  whicn  results  begin  to  accrue  from  the  |  benefit  of  any  change  in  Ontario  ?  \  ’  r  .  *®®«  favorable. 

,1  ^  additional  production.  j  What  would  you  siigge.st  for  /a/'-  Pi*®®,"  '  The  company  is  more  favorably 

inJ  K I  *^*’0  other  hand,  it  .should  be  the/-  purchases'  Kindly  give  i/o«^  '  ''' ^®°  placed  than  many  of  the  other  news- 

expansion  in  businc.sf>  ,en,eujjjgj.ed  that  the  stock  market  ]  opf a iow  of  Brazilian.  B.  C.  Pac fcer.s-J  «conomic  conditions  ot  print  companies  in  Canada  in  view 

.  ver  last  year  Both  stocks,  we  be- ,  ^tt^n  discounts  earnings  and  divi-  Sherwin-Williams,  Macassa.  '  ^^e  fact  that  the  mill  at  Live,- 

lieve,  should  do  much  better  over  a  mptiv  fu..  ov,oodi  buying  power  of  the  masses  of  the  ;  o  Wnreri  at  tidawatP, 

moderate  oeriod  d^nds  pi etty  far  ahead,  and,  granted  j  /  find  yo^u'  paper  of  great  country  it  would  seem  that  thf>  i  located  at  tidewatei. 

V  y  y.  »  I  ‘f  vo'able  general  market  conditions,  j  cat  and  particiiUrly  the  page  “Hints  S  store  ^Sem  sh^ld  b7  com- !  PeTnitting  shipment  of  its  pro- 

>p  Cl  .  •  ct  L  j‘ reason  to  believe  that  j lo /Huesfors.-" — '‘Subscriber.’  mended  rather  than  condemned  United  States  and 

Peg  Electric  —  Steamjhip?  —  .'Shawimgan  may  not  attain  high  lev-  I  ■  ®fbcr  markets  entirely  by  water. 

^  els  in  the  near  future  Prom  a  mnV  Steel  of  Canada  on  the  basis  of  1 .  In  the  event  of  any  radical  change  ...;  ...•  •... 

Gypsum.  lerm  point  of  view  Shawini^^an  1  current  earnings  and  dividends  ap- 1  liquor  law’S  of  Ontario,  I^a- ;  p  •  Sinr*l^c  rwi 

mg  stocks  I  find  .s.ni.t  lo/- i  itock  appears  to  offer’  leaHS”  to  be  fairly  generously  priced  tional  Breweries,  which  Is  under- j  P^^ng  Stocks  —  at  Properties. 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

I>aiM.z7«io7f  Sbcuiutzbs 

aagOBMlOW  UMITIP 

tqkontp  HowTwaiu.  wiMMirBa  v»ncouv»w  wkwyo.k  t.aiiooM.«Na. 

IB  Elm§  Street  Weet,  Termttm 


’Peg  Electric  —  Steam jhip?  — '  .'Shawinigan  may  not  attain  high  lev- 1 
'  Gvnsuin  '  future.  From  a  long  I  ®f® 

tjypsum.  of  view,  Shawiniganl®’'’’"®' 

Auiang  mg  .stocks  I  find  .some  loi-i  stock  appears  to  offer  real  attrac- 


'  ducts  to  the  United  States  and 
.other  markets  entirely  by  water. 


de.sirable.s  and  would  like  to  /luiie '  tions  The  comnanv  rnmo  af  to-day’s  level  of  around  37.  The  I  stood  to  be  amongst  the  three  lar-  Would  you  please  advi.se  me  whe- 

au  opinion  through  your  good  p«pcr  throueh  the  nast  three  veaVs  at  Z  Pu*nt  should  not  be  lo.st  sight  of,  igest  suppliers  of  the  Ontario  Liquor ,  f/ie«  you  would  consider  Standard 
us  to  holding  or  sicitching  into  some-  !  pression  without  any  seiLus  effects'  however,  that  Steel  of  Canada  with  |  Commission  at  present,  would  un-  Paving  or  Du ffeein  Paving  preferred 
thing  having  a  better  chance  of  n»-  it  now  has  its  maior  nlant  davpion’  widely  diversified  production,  its  j  doubtedly  benefit  to  some  extent.  XiHikcly  to  resume  dividends  within  a 
predation.  Have  20  Winnipeg  Elec-  i  ment  behind  \t-  and  there  annears  Particularly  high  grade  management,  j  begins  to  look  however,  now  as  if  j  yea,  o,-  two  f 

trio  common  at  65:  10  Canada  ‘  lo  be  everv  indi’catic^n  that  ove?  fh»  ‘t®  outstanding  balance  sheet ;  any  change  that  is  made  will  not  Do  you  think  Second  Standard  0,1 

Steamships  preferred  at  75,  and  10  next  ten  vears"  the  comnanv  X...ld  *  ®oald  very  easily  show  a  j  mean  as  much  to  the  brewers  as  i  jeoy.Wfie.s  preferred  likely  to  be  able 

Gypsum  at  19.  -’’C.  F.  J ."  j  show  qCite  a^  iSportaTan  •■®®°^®^y .  _ _  :fo  «ioi«faf«  diyideuds  ?  -’T 


(general  economic  ' conditions  in  the 
I  meantime.  At  the  moment  the 
'  early  outlook  for  business  for  the 
I  paving  companies  is  somewhat  oh- 
!  scure,  this  in  view  of  the  fact  that 


‘.ei  ereovery,  both  companies  arai,he  art„al  market  for  tn  Piirauveiy  low  yieio  oasis.  .me  ,  paving  companies  is  somewnai  on- 

low  in  ihc  hands  of  the  bondhold- I  ..rminH  Whjle  Steel  provides  a  yield  of  less  tions.  !  scure,  this  in  view  of  the  fact  that 

‘•m.  with  early  prospects  obscure, !  I,,"  etinns  fo?  a  S’-tc  on  the  basis  of  the  cur-  B.  C.  Packers  is  distinctly  spccu- ;  the  majority  of  municipalities,  and' 

I  lie  value  behind  the  .securities  is  I  txo  oomnor.,,  L  ^  "’odeiale  hold.  dividend  rate  of  $1.20  a  share,  lative.  The  company  had  a  good  !  all  of  the  provinces,  are  so  situated 
oniewhat  problematical.  For  a  1  ^  7v!  the  possibility  of  comparatively  car-  pack  last  .year  and  had  a  fairly  ac- ,  from  a  financial  point  of  view  that 

witch  (Tom  the.se  we  would  sug- 1  .  notably  strong  bal-  jy  resumption  of  the  $1.75  dividend  i  tivc  market  for  it.  but  the  pack  was  any  material  expenditures  on  pav- 

,c.st  Canadian  Canners  common.  r"ii ^'1'^ '  I  on  the  stock  must  be  considered  in  i  an  expensive  one  because  of  the  |  ing  and  road-building  appear  unlike- 

Cypsiim  might  be  worth  holding.  I  'u  '  .’irf  popular  brands,  i  ,1^^  jig^t  of  the  company’s  strong  high  prices  the  company  found  it  |  ly.  Even  grant.ed  that  the  present 

(It hough  here  also  the  comomn  '  ,  ®'.™®^®.*  ,  ®’t*  i  surplus  reserve  and  cash  position,  necessary  to  pay  the  fishermen  dur-  recovery  in  business  and  industrial 

'lock  is  likely  to  be  comparatively  I  „„„  .There  appears  no  reason  why  this  ing  the  season.  There  has  been  a. ;  conditions  will  prove  permanent,  it 

low  in  view  of  the  fact  that  al-  „  |  stock  should  not  be  again  placed  on  i  recent  unfavorable  development  in  will  doiibtle.ss  be  .some  little  time 

Plough  bond  interest  has  been  main- 1  !  a  $1.75  basis  as  soon  as  earnings  |  Uie  action  of  the  French  Government  before  tjjg  majority  of  governments 

iained  so  far.  sinking'  fund  payment  i  ■  no  J’  '®  expected  to  do  better  in  coipe  anywhere  near  to  that  figure, ,  ing  granting  certain  trade  privileges  I  ^^e  again  in  a  po.sition  where  any 
iiMO  March  1st,  1933,  was  not  paid,  |  diiectors  recently  declar-  ^bich  may  quite  conceivably  be  to  Soviet  Russia,  thus  endangering  j  big  programs  of  public  works  can  be 

while  there  is  some  building  up  ofWj.  ^  pajment  of  oi^j 'zr,  on  account  genie  time  this  year.  The  big  I  the  French  market  for  B.  C.  Salmon  ^  considered. 

balance  sheet  po.sition  to  do  before  !  V.  ,  dividends  on  the  pre-  claim  of  common  shareholders  for  which  had  been  temporarily  built  up  i  With  regard  to  Second  Standaid 

anything  is  likely  to  be  done  fori  ^ock  which  have  accrued  back  dividends,  which  could  be  en- ,  as  the  result  of  the  French  trade  ,  Qj)  Royalties,  we  arc  not  in  a  posi- 

common  shareholders,  even  after  December  1st.  1932.  With  forced  at  any  time  in  the  future  that  |  agreement  last  June.  ;  tion  to  make  any  suggestion  as  to 

the  company  is  again  on  a  profit-  J’^S'did  to  a  choice  between  the  pre-  directors  might  decide  to  pay  divi- j  Macassa ‘Mines  is  also  speculative,  { whether  or  not  dividends  might  be 

•ble  ba.sis.  1,®"®“  common  stock  of  H.  dends  in  excess  of,  the  S1.75  rate  on  las  this  property  is  still  more  or  less  :  i„aint8ined  on  this  security.  These 

‘>«raon  &  Sons,  the  common,  of  the  two  classes  of  stock,  should  al.so  i  in  the  formative  stage.  The  stock  |  companies  do  not  publish 

St  Steel  Car  _  1'"“''®'“’  '"o®® . ‘^Pe^’lat've.  but  if  be  considered  in  relation  to  the  po- 1  appears,  however,  to  have  some  at- ,  figures  with  regard  to  opera- 

Dt.  Lawrence  —  3teei  Lai  >  ou  are  prepared  to  forego  any  divi-  tentialities  for  the  common  stock.  |  tractions  from  a  speculative  point  j  tion.-.  therefore,  it  is  impossible  for 
Howard  Smith-  return  over  a  period,  there  are  it  is  not  easy  to  conceive  of  any  of  view.  us  to  judge  as  to  possibilities  of  the 

„  ,  ,  lirospects  that  profits  on  the  com-  _  . _ -  -  - - - - 1  stock  °  ^ 

I  hold  the  following  .stock.s  .  iiion  from  a  mr.Ho..Qf<,  »,  i  1  ""  -  .siocx. 

50  St.  Lawrence  Corp.  at  2'  j.  urovp  mn,-p  cnKcfoniioi  ferred  stock  or  ail's'  payments  on  level.  The  shaft  at  Crown  Reserve  I  ^ 

20  National  Steel  Car  at  14.  , referred  account  of  arrears,  the  possibilities  is  1,200  feet  deep.  Officials  of  the  Gold  Mines _ Can.  Canners 

25  Howard  Smith  at  7.  ;;  ,.  ..  for  the  common  stock  over  a  model-  company  expect  to  make  another 

On  which  I  should  like  to  hare  ‘  '  ''  ate  period  appear  definitely  obscure,  start  some  time  this  year.  i  hold  the  following  stocks  costing  , 

ioiir  good  <  omniriifs  as  usual.  —  Walker — Canada  Malting.  |  Eastern  Dairies  al.so  appears  like-  Dr.  Geo.  A.  MacKay  was  presi-  shown,  ana  would  like  to  luive  ',' 

I..  1.  '  I  am  holding  some  shares  of  i  ly  to  be  slow  in  coming  back.  This  dent  of  the  Crown  Reserve  Mines,  |  ^  **“»“*•* ' 

Kxcept  loi  possible  speculative  l/i, am  Wafke,  Ld  C««ada  company  is  also  in  arrears  of  divi-  Ltd.  mwe  'm  Lhetk^vZuw^ 

movement.^  St.  Lawrence  Corpora-  and  should  be  glad  of  vonr  advice  dends  on  its  preferred  stock,  and  >t  s-  y  nro/!fs  »Iow  aCc  , 

tion  common  looks  like  a  fairly  long  |  ^n  whether  I  should  dispose  of  them  will  close  at  the  end  of  March  an  un-  Canada  Bud  Brewarias  5m  MiZZs  eastm n  Mio 

pull.  Demand  for  newsprint  IS  now  I  aontinuc  to  hold.—“J.  L.  '  !  .satisfactorj'  fiscal  period  in  which  ro  .  *»f«wanas.  ,  oow  Macassa  Mines  costmg  $812.- 

on  a  considerably  higher  scale  than  j  ,  ,  .  .  i  it  is  unlikely  that  the  company  will  ^  oO  shares  of  Canada  Bud )  ,  ..  ' 

:it  the  early  part  of  last  year,  and  Hiram  Walker  stock  should,  we  1  .  much  more  than  cover  Hrewenes  at  $10.  /  am  somewhat  I  Antonio  costmg  S72o.00. ) 

stabilization  of  prices  appears  like- 1  ^®l'cve,  be  held.  The  distillery  I  jj-j.  bond  interest  after  depreciation,  von  fused  as  to  the  future  possibili-  I'nnn  ! 

Iv  to  result  fioni  the  framing  of  the  !  f been  easier  in  recent  mar-  !  immediate  outlook  is  not  par-  Ontario  brewing  stock  ^  ntt-Cfordon  coating  Si.-  j 

N’KA  newsprint  code  in  the  United  J-®*^®-  ^®  apparently  lar^ly  to  H’e  j  tj^yiaiiv  premising,  with  competi-  compared  to  say  Brewing  Corpora- \  u 

Stales.  The  outlook  lor  highoi"  »act  that  there  has  been  some  1  ^  /^j,j.eats  of  legis-  Il'alfcerrfl/e  Breweru.  Tf, esc  In  addition  to  tne  above  f  hold  oQ 

pikes  than  those  now  prevailing,  t-";^'tching  from  this  group  into  other  1  of  the  provinces  two  ones  seem  to  be  more  fui;- 1  ."f  Canadian  Canners,  com-  . 

Iiowever,  remains  somewhat  obscure,  industrial  groups.  With  the  specu-  jnoreased  price  being  oa  the  market.  If  I  take  the  I  Mon.  with  averiigc  %7.i5  per  share.  ■ 

•  ind  profit-making  possibilities  in  the  I  lative  cream  now  largely  otf  the  dis- !  ^  nroducer.®  without  operations  of  these  three  co«i-  ;^'®  advance  later] 

ndiKstry.  therefore,  will  be  delayed  tdlery  stock.s  as  a  result  of  fecent  P‘ ^  ^  ^  ,  '  ■  ^o  the  con-  I  sec  that  Canada  Bad  has  \  *l'-«J/aar.  do  you  think  f-“Iu-\ 

iccot'dinglv.  cevclopments.  Walker  should  do  well  I ^  ‘  eor^ed  $1.50  o  .sfiarc  w  1931  aud  '^*^’'  * 

National  Steel  Car  appears  well  ! ‘'vef  a  period,  however.  with  Dairies  we  1932.  whereas  Walkerville]  „'^*'®  mining  stocks  you  hold  j 

'.vorih  holding,  with  railroad  traffic  United  Mates  subsidiary.  i „  nurchase  Cana-  bravery  has  earned  an  average  of!®"  appear  worth  while  retaining 

and  earnings  apparently  showing  pectations  on  the  Street  arc  lor  com-  ^  39  rents  over  nine  years,  and  Brea;- 1  ^^®®®®®®  “"San  Antonio  are  both 

recoverv.  the  possibilities  of  some  paratively  early  divuiend  action  on  "  ,  »  ^“®  ®  tng  Corporation  has  mnd.v  a  loss  r.f  P^aimBiag  gold  properties  and  with 

inlying  by  the  two  principal  rail-  tUc  junior  issue.  wc^e  materiaUv  affected  during  1930  ?23.5£09  /or  the  apparent  pro.spects  of  con^ 

ways  this  vear  seems  fairly  good.  ;  Canada  Malting  should  show  h,.  Juf  ,,„stic  decline  in  ^931  and  a  loss  of  $319,073  for  ®" . 

.^’.oel  Car.  ‘despite  three  difficult !  SI. 50  dividend  earned  by  a  .vubslan- ;  nl Ire  " iTv-el  showed  a  ‘®>'  "maffi  period  ended  51si.  o/fo-  h'®"'  V  entures,  with  its  wide  in- 

vcai'.s.h.a.s  bcen  able  to  maintain  a  ,  tial  margm  in  the  current  year.  E;<-  b^-.  19Z2.  compared  with  u  net  mining,  is  , 

umod  balance  sheet  position,  and.  |  port  business  has  P;-^‘’n,,m®mtained  consjder^^^^  V  M  after  depreciation  and  all  charges 

with  no  prior  charges  ahead  of  the  !  at  a  ugh  level,  and  vy.th  This  better  •''235.186  for  1931  and  $158,365  f«  1  "®f®  properties  as  well  a,s  the  e 


St.  Lawrence  —  Steel  Car  — 
Howard  Smith. 

/  hold  the  following  stocks  . 

50  St.  Lawrence  Corp.  at  2'j. 

20  National  Steel  Car  at  14. 

25  Howard  Smith  at  7. 

On  which  I  should  like  to  hare 
lour  good  commrnt.'i  us  usual.  — 
■I,.  J.  ' 


us  to  judge  as  to  possibilities  of  the 
I  stock. 


Gold  Mines— Can.  Canners. 

/  hold  the  following  stocks  coating 


profits  they  now  show.- 
,  500  ilfacassa  Mines  coating  $812.- 


WE  OWN  AND  OFFER 

$25,000  DOMINION  OF  CANADA 

4}.2-Si.i%  bonds  due  November  1,  1959,  4t  niirketto  yield  aoout  4.40*'^. 

$25,000  ciry  of  Montreal 

bonds  o-e  tAty  1,  1939  to  1948,  at  market  to  yield  aooui  4.75'T. 

$25,000  ST.  MARV’S  MEMORIAL  HOSPITAL 

5^’c  bonds  due  March  1,  1939  to  1951,  at  100  to  yield  5.00^4, 

Ihcic  bonds  o'e  fully  and  unconditionally  subsidized  by  the  Province  o 
Quebec  and  constitute  a  lejal  investment  for  Trustees  and  Life  Insurance 
companies. 

$25,000  ARCHDIOCESE  OF  TORONTO 

‘jb(,  oonds  due  November  1,  1943,  o'  100  to  yield  S.UO'tt 

Ihese  bonds  ate  secured  by  highly  valuable  ond  readily  nesotiable  rea 
ertafe  in  the  heart  of  the  City  of  Toronto 

$25,000  CITY  OF  RIVIERE  DU  LOUP 

oonds  due  November  1  1940,  at  100  to  •  ic  d 

$25,000  TOWN  OF  DOLBEAU 

bonds  due  Mav  1,  1945,  at  96  to  yield  about  6'00‘'t 

$15,000  ROLLANO  PAPER  FIRST  MORTGAGE  GOLD  BONDS 

(Payable  in  Canada,  New  Yori  and  London) 

5,'-2*'o  due  June  1,  1948,  at  95  to  yie'd  over  6.00*', 

AM  of  4lic  above  oMariiits  carry  •nr  itcemmcndatiop 

L.  G.  BEAUeiEN  «  CO.,  LIMITED 

'  MONTREAL 

Q— b«c  TwMvRiviwtt  Ottawa  Parii,  Franc* 


Drury  &  Thompson 

MliMBLRS 

WO.NTREaL  STOCK  EXCHANGE— MONT  .■•tE.'Li.  >.  L  Jt  B  M.1RKET 

.160  Si.  James  Street,  Montreal  -  MArbour  1254 

Branch  Office: 

52  BROADWAY,  .NEW  YORk,  N.5  . 


tKERAL 


Comnltla  Trust  Service 


lU  ST.  J.AMBS  SI'.,  WEST 


MON'1'ak.AL 


with  no  prior  charge.s  ahead  of  the  j  at  a  high  level,  and  with  smiting  •  at  n^  iesuiL^  ror  .s;235.186  for  1931  and  $158  365  ivn '^®f5  ™®^®*  properties  as  well  a.s  the  cues  and  Page-Heraey.  In  the  lattei  patl  ol  19.31.  tii" 

.  apital  stock,  any  railway  buying  |  capacity  in  the  United  Stales  1  ®  1932  .fo,  Crowffa  B«r/ Brcwicries  '  ®®  ^•’®*'®  ®®®™®  Wtih  regard  to  Shawimgan  Water  property  of  Caitiei  Malai  tic.  v.hicii 

should  be  quickly  reflected  in  the  considerably  short  of  demand  in  that  showing  was  maae  ®“®  > ®“'  Canada  Dud  lias  been  able  to  miu  '  ‘’®  ®°”'®  Pro'll'-"®  higher  markets  &  Power  5's  this  bond  offei.'^  attiac-  is  .situated  in  Cadilla,  To\Muhi)i. 

inarket  for  tlic  issue.  country  .this  export  business  seems  despite  the  tamire  01  tne  acneia  siih.stautial  dividend  to  date  icliile  **’®  '^"®®  "letals  within  tions  as  a  purchase  to-day.  provid-  Quebec,  was  taken  over  by  Canadian 

Howard  .Smith  common  is  also  likely  to  persist  for  some  time  to  I  puce  level  to  show  any  impiovtm  ..  Brewing  Corvorn- 1  y®®*'  ®®  ®  favorable  yield  ia  Ckrld  Operators.  Limited.'  who  gave 

worth  retaining.  This  company  is  |  come.  If.  as  expected.  Uiere  is  a  1  he  period  and^w^^^^  S  c^se  n  awollonc  bi  Walkerville  '  ‘■®^®‘°®‘''  Sherritt-Gordon ,  relation  to  security.  I  Cartier  Malarl.c  J  .000,000  shareli  of 

expected  to  report  a  moderate  irn- 1  loosemng  m  regulations  regarding  1  bj  virtue  ot  the  ^ibstantial  mcica.  t  Brewery  to  3l.st  Dece'mbei-  19^«  ,  Is  a  base  metal  producer,  and,  there-  -i-  ^  1 C.  G.  O.  s  .3.000,000  share  capital  m 

pi'ovement  in  earnings  for  the  year  1  Uie  sale  of  beer  m  the  Province  ^f  ^  '®  f  should  he  interested  to  kZow  ^^''^-  ®hould  be  held  on  the  same  Moffatt  Hall  Mines.  •ctuin  for  the  ptoperty  This  I 

'1933.  which  means  that  the  com-  Ontario  h.s  year  the  domes  ic  '^«®'- 1  ^leat  ulnther  Canada  Bud  .stock  has  at  Ventures.  /  ,,..„id  appreciate  yon.  '  000,000  share-  is  held  in  the  trea 

pany  was  able  to  again  earn  some-  ness  ot  the  company  should  also  1  penal  Economic  Confe^  chance  of  apprecUi- ^  regard  to  Canadian  Canuers  o,,,  Moffatt-Itall  at  curreni  /,. if t.s.  ■  ury  of  earlier  .Malartic.  on  distribu 

'.liing  on  its  prefened  stock.  With  ! -show  a  material  unprovement  with  ,  lawa  in  -I"  >.193-  [he  '''  lvalue  a.s  Brewing  Corporation  ®onimon.  prospects  for  an  improving  ,  irhaf  yrmspect  luts  the  stork  me,  ,  tion  baling  been  made  to  the  share 

busine.ss  being  maintained  on  a  j  consequent  lellection  in  the  ra.aiket ,  year  now  diawing  to  a  close,  the  or  Walkerville  Brewery  if  the  On  for  thus  stock  during  the  ,  K  "  Uioldei.s  a.-;  Cartier  Malartic  retained 

.  _  f.ir  the  stnrk  Th  s  issue  .also  an-  comnanv  has  bencfitted  not  only  .  ...  _  , .  .  V  fue  un-  icvrio,..  .  .-i..  1,. 


'iPSr'Sh  means  that  the  c^m- !  Ontario  this  year  the  domestic  busi-  Great  Britain.  *:®®‘dtmg  t®om  the  Im-  ix  hi  0:^00. IZlu^dZek 
pany  was  able  to  again  earn  some- ;  ness  of  the  company  should  a  so ,  perml  Econonuc  C^nferen^^^^^^  Ol^  of  (ippredt  < 

!hin«'  on  its  prefened  stock.  With  j  show  a  matenal  impio\cment,  with  taw  a  in  Jul\.  ; ' thp  Cornoratiofi 

iSess  being  maintained  on  a  j  consequent  leflection  in  the  market ;  year  now  drawing  to  a  close,  t^he  .  Brewery  HGiTo^  ’®^®® 

hio-her  scale  this  year,  the  inospocts  I  for  the  stock.  This  issue  .also  ap- ,  company  has  benefitted  "cf  >  tari.,  liquor  law  is  changed\ts  Jr'  ®“®' 

lor  early  action  'on  the  part  of  the  prars  well  worth,  letnimng  from  turthn  material  expansion  m  Should  I  swuJh  into  eith  J 


rears  appear  fairly  bright,  ami  the 
market  for  the  common  should 
benefit  bv  any  development  along 


Oom.  Tar. — Eastern  Dairies 
Canners  Common 


export  btlsines-s.  but  has  also  enjoy-  ™  en 

ed  some  improvement  m  the  price  regardless  of  past  suJcessfuTVL 
■I  situation.  As  a  consequence,  re-  Canada 

'suits  for  this  year  are  expected  to  L.  J. 

,.shovv  an  even  greater  improvement,  tj®®  basis  of  past  records 


and.  with  price.s  showing  a  stiffen-  j  whicli  wa.s  encountered  in  ueder- '  In  view  of  the  fact  that  you  pui- 

I  ing  tendency,  and  export  business,  |  g,.,-,„na  work  at  the  Kitklana  La ke '  cha.sed  your  shaie.s  at  .35  it  would 

especially  to  the  United  Kingdom,  be- '  property.  If  this  arrangement  is  I  appear  advisable  to  hold  these,  ra- 
1  ing  maintained  on  a  vei-y  siibstan- !  oompleted  the  company  will  receive  j  thei  than  sacrifice  them  at  the  pres- 

lial  basis,  the  outlook  for  the  next,;,  share  of  anv  nrofit  •ivhi,  h  inav  be  i  ent  price,  which  is  around  2  or  3 


‘y  nc  fin  u  sed -back  ana  expm  ,  g  any  connec-  ing  Coi-poration  or  Walk^vihe  Common  Sto^s  For  -  due  to  lack  of  finances.  A  shait  Quebec  Consolidated  Gold. 

' I  also  "hare  lOti  Shawiniyun  at  into  something  else  at  current  mar-  .rith  ihe  Home  Oil  Co..  Ltd.,  or-  Breweries.  Appreaation.  put  do%vn  to  550  feet,  with  lat-  Would  you  he  good  enough  fo  qtie 

t*)^  .  Slwuld  !  se/t  this  and  wait  |  kef  prices  fo:  faster  recovery.  ff^oanized  in  Calgary,  Alberta,  in  July,  There  have  been  some  recent  de- 1  /  l.oUi  the  following  Mocks: -50  ®®«‘  f '  r  u- 

lor'a  sct-back  to  pick  it  up  again.  switches  arc  iiidiiatcd,  will  i/oa  '1914.— “D.  B  "  velopments  in  connection  with  Can-  C  B.  R.  com mou,  10  Montreal  Puw-  r-  f  fi'nZ  rtn  t 

Will  Lu  nlra.se  give  uour  opm^^^^^  '  The  present  Home  Oil  Company,  ada  Bud  Brewene.s  which  have '  e-',  22  Nom/a/iT  f  have  one.  thou-  in  bceu  1  „,.o  Co, iso/afajerf  Gold 

on  Sinioii  chars  pJeferred  at  65.  and  I  api  also  holding  25  Dominion  Tar  Umited,  was  formed  in  192.j  with  .a  doubtless  had  an  adveise  effect  upon  sand,  dollars  tha’  f  would  wish  to  in-  '  Do  you  consi^r  theni  to  a  good 

oid^  l»  f>"‘'  '^9  "M*  Chemical  al  5.  and  am  toafem-  Dominion  1  hai'tcr.  The  Home  Oil  the  ma.'ket  for  (lie  company’s  slock,  .  c.st  n  good  common  stocks  for  a  ^1“ 

ihuJfo  JZ  riJJ  Jhorllu.  '  plating  the  purchase  of  50  Ea.sten,  Icompany.  Limited,  organized  m  1914  About  eigh  months  ago  the  com  hold  a  ./ce,'  or  two.  Do  you  think  iPI  T-m  « 

What  dors' look  good  io  you.  fo.  a  [Dairies  around  5.  Do  gou  Uuii/i:  j  is  now  defunct,  and  the  present  pany  lost  its  master-brewer,  who  ihe  present  is  a  good  tune  to  buy  *  u”  hHd  at  Ha1l8»^bu-t  .^F^'.'na^v  r 

rise  shortlu.  nreferred  or  common,^  fl  at  these  issurs  ai  r  iikeiy  to  sfeoio  j  company  ha.-  no  connection  what- 1  re.signed  to  become  associated  with'  /  Im'ie  been  thinking  of  adding  /o  Hatleyh'Jry  on  Fe'ovixdry  Uay  .fniling  been  done  f—“J.R.'’ 

irith  .safet  II —••Quebec."  inusoimblr  appreciation  over  (he  ever  with  it.  ..  ,  an  American  brewery,  and  it  ha.-  Nora, :da,  also  think, ng  of  Natioaa/ j  *  »  »  *  * 

QV,.  «inifv..n  h-i-  had  a  material  '  /o”»'  months  or  can  yon  sag-,  •.'■  i  ^.®®’'‘  ®^ted  tn  some  circles  that  Bren:  vms  ajii/ Bi'ifi.sk  .4*, rerican  Oi/. !  ^  m  i  *»•  n  .  .  the.stockofuebecCoiisolidatedGolu 

Sh.iwmig.in  has  ha  d  niatcii^^^^^^^^^^  ^  Reserve  Mines.  .Mnc.e  then  the  company’s  product  i  /  aw, Irf  appreciate,  any  s-uggestioiC  Cartier  Mainrtic - Columariu.  Mines,  Limited. 

’'n  ’tnu..!  r  ,.n  V  of  around  i  S’  ,  ,  her  to  voiir  uape-  I  nntJjJ  former'/, cm  yon  of  a  few  good  common]  I  would  very  much  appreciate  any  t:>’®  company  holds  a  group  ot 

SO.  cipcl  «it  nil  I  ent  •  ^  •  I  .  *  11  A  ’’'  ^  ‘  ^  qtiBlitj ,  snd  is  t.h€i ctorc  clGciitiino'  in  •  ^  tioHT  oui'fiio7i  VjO'th  b'UitiiKi  1  iii  ffii’nKLtiou  tJuit  v/O’/t  ohta.iu  toT  olHiio/?  confiprising’  374  &cr6S  in 

23'2  to  21  it  appears  U)  be  -a>r>>  \Ve  see  nothing  to  be  gamed  hy  .  fo  knoivt,  yoncanloc  .,  popularity.  There  is,  of  course  al-liv/  ter  y.r. sent  time.  WouIdJionlmecoineminathefoUowina' _  North-western  Quebec,  some  4  miles 

generously  priced  on  the  ba.sis  ot  ;  switching  out  of  Brazilian  artd  Cana-  U/i,-  address  oj  Canadian  Bcsciv  way.s  the  suspicion  that  such  talk  '  rcco,,,, aoii/  Shawinigan  Water  .fe  lai  Cartier  Malartic  Uold  Minis  w'e.st,  of  .Amos,  and  was  formerlv 

.current  earnings  and  early  dividend  q,an  Car  .  .  common  at  this  time.  \  Mines,  Ltd.,  of  Toronto.  I  had  sent  j^ay  have  been  fostered  by  competi- 1  Po/rr  r  o',  bond  a.  safe  hu u  at  pres-  ]  Ltd  \o  faimHypurchaJ^^  through  known  as  the  Wendt-VVriedt  Con- 

'prospects.  The  company  is  only  Both  of  these  companies  have  been  L,  letter  there  and  it  was  returjied,  tors  of  the  company.  The  fa“t  rel !  eu/  L  G.”  ^  Ithe  'sim^  sohdated  Mines,  Ltd.,  which  wa.s 

paying  al  this  time  .50c  a  share  on  niore  or  leas  .seriously  affected  in!„;,o„,,  a,ld‘-e.ss.  J Jiar'r'  mains  that  up  until  a  year  ago  the  Provided  income  over  a  moderate !  Ltd  at  35c  ^  '  changed  to  the  present  name  in  1930 

’^®  f ’^^-ears'^'andm” Mchi^'*'^  Canada  Bud  product  was  looked  period  is  not  a  consideration,  the  (b)  Columario  Cons.  Gold  Mine.s,  Surface  showing  from  a  number  ot 

t93.j  covered  the  .lOc  dnidend  vcitli  jv.st  three  or  four  >ears,  and  in  each  j  heu.d  ®®  °"®  and  most  pre.sent  time  appears  to  be  a  favor-  Ltd.  test  pit.-i  were  considered  sufficient- 

a  substantial  margin  to  spare,  and  |  case  there  is  reason  to  ^keve  that|i,  /  a/,  /  gare  m  New  York  City  popular  m  and  around  Toronto.  able  one  for  the  accumulation  of  Rhoahl  they  Iw  retained  f—“M.  F.”  ly  favorable  to  warrant  putting  down 

results  for  19o4  aie  almost  certain  an  upturn  m  business  may  be  anj^;,,-;,’  1.  W33.  toH.  Another  fector  is  the  recent  as.so-  selected  common  stocks.  Such  se-  Columario'  Consolidated  Gold  of  a  shaft.  This  work  was  stait- 

to  show  a  considerable  improvemeiK  errly  development.  .  ^;f.g,„„„,and  a  D,.G(o  A.MackMy  ciation  of  C.  E.  Kiewel,  vice-presi-  curities  as  Noranda  and  British  Mines  is  actively  developing  its  pro-  ed  and  al  the  preeent  time  a  depth 

over  those  lor  193...  we  question  ,  Dominion  Tar  &  Chemical  seems ; also  on  the  receipt.  Bemg  a  dent  of  the  company,  with  a  large  American  Oil,  however,  would  seem  pertv  in  British  Columbfa.  The  of  40  feet  has  been  obtained.  Re- 

whether  directors  will  give  any  sen- 1  hkely  to  be  a  comparatively  slow  j  holder  ot  some  Porcupine  Crown  United  States  brewery,  and  the  fact  to  be  fairly  generously  priced,  and  company  reports  it  is  sending  in  cent  reports  state  that  everything  i.s 

rtiic  rrinw  ulni-nl  inn  1,1  Jin  unWlU'Cl  I'C-  ;  nvnnnKUinn  A  rnnsiderahle  nrn.  nr  ......  I  trl  irhir.h  theu---tlie.  Cana-  rr.nl  Un  <o  nnn.  n  — _ _  :  ,  I  _  .  ..  tr  .  r  o  .  f. _ _ 21 


results  for  1934  are  almost  certain  |aii  upturn  in  business  may  be  an|,4y,,j,'  1.  1933.  to  H.  Starke,  agent  or]  Another  factor  is  the  recent  asso-  selected  common 
to  show  a  considerable  improvement  i  errly  development.  |  .sn, 'rs/mia.  cok/ n  Dr.  Geo.  A.  J/ac/cwi/ 1  ciation  of  C.  E.  Kiewel,  vice-nresi-  curities  as  Nor 

over  those  for  1933.  we  question  |  Dominion  Tar  &  Chemical  seems  j  also  on  the  receipt.  Being  a  dent  of  the  company,  with  a  lar^e  American  Oil  ho 
..-Vintho,'  iiiiofTnrs  will  frive  jinv  seri- I  uvniir  Un  a  nnmnn rntivplv  alnu.’ '  n,  .Kiiine.  Pnrcunhie  Crown  \  TTnO on  <ata*oo  —  j  a.  ;  -  .  _  


whether  directors  will  give  any  seri- 1  li 
oils  consideration  to  an  upward  re-  ;  p 
vi.sion  of  the  dividend  rate  before  p 


ery  to  siieed  the  in  readiness  to  sink  the  shaft  to  a 
preparatory  to  depth  of  500  feet  when  equipmen' 


into  pioiliic  tion  »)y  May  next,  and  ir.  the  company  s  business.  There  This  company  was  formed  m  De- '  mgs  were  being  liquidated,  but  The  whicl.  seem  to  be  selling  somewhat  ent  proo-ram  However,  as  there  w®ere  returned. 

the  soconil  .some  lime  in  the  lall  ol  are  prospects  for  -some  improvement  I  cembei.  1932.  to  operate  the  Crown  j  Financial  Times  has  been  informed  out  of  line  with  the  rest  of  the  mar-  would  appear  to  be  considerable  un-  The  board  of  directors  of  the  com- 

•fiis  year.  These  extensions,  it  has  in  operations  during  the  current ,  Re. serve  property  and  part  of  Cana-  by  directors  that  not  one  share  of  ket  in  relation  to  their  earnings  and  certainty  with  regard  to  the  future  pany  include;  A.  J.  WendtrWriedl. 

been  pointed  out  by  officials,  are  ;  year,  but  it  should  be  remembered  ,  dim  Associated  Goldfields  property.  Mr.  Kiewel’s  holdings  has  been  sold  early  possibilities.  In  this  connec-  of  this  company  we  would  recom-  president;  Col.  J,  Sqott* Williams;  I. 

b'J'ing  iiiidei  taken  by  llie  company  |  that  no  dividends  have  been  paid  on  It  was  proposed  to  use  Canadian  As-  Street  rumors  aside,  and  consider-  tion'  we  would  suggest  a  choice  from  mend  that  you  liquidate  your  hold-  j  Miller-  J.  T.  McCallum  and  Mon- 


OOIKI.S  Ol  sioiii.  L.iiue,  HUM-  on-  .11  reoiuary  isi.  la.si.  oi  iia-B'.r.  i.aie  last  year  lo  re-open  me  om  iioi  nave  relatively  as  orignt  a  fu- i  Canners  .second  preferred  or  com-  price  for  the  stock.  coBside  nag  the  head  office  of  the  comBaay  is  locat- 
(  iimstanccs.  it  would  seem  good  \^  ith  no  immediate  prospect  for  the  Crowm  Reserve  mine  and  the  shaft  ture  in  the  brewing  field  of  Ontario  |  mon.  Canadian  Car  preferred.  Lob-  developments  to  date  on  the  pro- led  at  Room  408  2502  St  Catherine 
policy  tor  the  company  lo  maintain  if  sumption  of  dividends  on  the  pre-  vvas  dewatered  down  to  the  500  foot  |  as  any  of  its  larger  competitors.  :  law  croceterias  “A”  National  Brew-  pertv  ‘Street  West  Montreal 


; 


IVEWS  OF  INSURANCE  AND  BANKING 


ANOTHER  YEAR  OF 
GROWTH  REPORTED 
BY  DOMINION  FIRE 

Ansets,  Reserves,  and  Profits 
Show  Expansion  For  Year 
Just  Closed 

SURPLUS  OF  $38,473 

Increases  in  assets,  reserves,  anil 
profils  as  compaj  ed  with  the  pi  e- 
ledm?  .year  arc  revealed  in  the  an¬ 
nual  re.pori  for  of  the  Domin¬ 

ion  F'ire  Insurance  Co.  In  the  fire 
delta rinient  the  company  had  a  fav¬ 
orable  underwriting  experience  for 
I  he  v  ear.  net  premium  income  .n 
>1275,426  and  net  losses  of  S1H.825 
indicaliag  a  loss  ratio  for  the  pe¬ 
riod  of  only  41.7  per  ceui  i'he 
report  shows  an  uuderw  i-itins  profit 
from  fire  insurance  operations  of 
J109.O58. 

The  profit  and  lo.ss  ami  sui  piii.r 
acoouni.s  show  {;ro.ss  under writin.c 
liiofits  of  512U.27ii.  and.  after  de¬ 
duction  of  head  ofrlce  and  i>rancli 
expenses  and  other  i  barsc.“.  tbere 
was  a  net  underr.  l  itiue  p'  otit  for 
ihe  year  of  $lS.o7;:  .Vddifon  of  in¬ 
come  from  investments  ot 
indirates  .gross  ecniinis  of  <59.592. 
and  after  dedurtions  of  Sfi'.f'M  foi  ( 


Sovereign  Life*s  New  Executives 
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NKING  \\ Good  Faith  is  Basis  of  j 

Executives  >An>t  litsuratice  Contract  A  HOPE-'-or  a  menace? 


Montreal  Barrister,  in  Radio  Address,  Says  Insurer  Should 
Not  Make  Profit  on  a  Loss  Under  His  Policy- — 
Indemnity  is  Main  Principle 

COMMON  INfi^ESt  INSURER^  INSURED 

1  I'iie  pnucipie  of  iiisaraaco  is  ibai  .  paay  eouiai.ii uies  a  valid  agi'ceiiicni  j 
Ithe  person  insured  is  not  entitled  'o  |  to  insure,  unless  the  company  is 
;  ifiake  a  profit  on  hi.s  loss  and  that  obliged  by  iaw  to  <  onlracT  in  another  | 
mutual  good  'ailh  is  the  basis  oi’Morm  exclusively.  \  contract  of  in  | 
anv  iDs.jrantc  conivaci.  f.  T.  t’o’.lins.  surance  can  be  complete  as  a  lesuit  • 
.B.A..  n.'.i..  member  of  the  .Montreal  'of  verbal  undertakings  even  when  no 
law-  firoi  -vf  Meredith,  Holden.  Hew- 1  premium  has  been  paid,  always  of - 
ai  d  i  Hoiden.  .said  in  a  radio  ad- j  course,  so  lonf,  as  there  is  no  statu-  ( 
^  drc.ss  01)  ’  The  l.avv  o)  Insurance."' |  lory  proiiihiuon  to  the  contraiy.  As  i 


ilc'ivfieii  Del'ove  rhe  Little  Forum,  soon  as 


contract  is  legally  coin- 


n.  S.V>T0R1>  ETA>S 
President 


M.  1».  HRAXT 
Manutring  Dircclor 


Leaving  Dividends  to  Serve  Their 
Original  Purpose 

l*rom  The  Dominion  Life 'Agency  6ulletin> 

Policy  dividends  were  never  nicaiii  instead  oi  Icavina  if  to  fnitil  its  n 


'Afie:  .racuis  the  development  of  in- j  plcte  between  the  parties  ihe  rLtk 
surance  from  its  beginnings  in  the  [ attaches  and  the  liability  of  the  in- 
12tli  ceniuty  itiuong  the  Italian  mer- .  stirei’  begins.  1  here  have  been 
chants  o'  ih'ai  era.  and  the  impoilant  many  cases  on  the  fiuestion  a.i  to 
;io!o  pluject  by  [.loyds  in  the  build-  when  an  insurance  contract  is  com¬ 
ing  up  of  the  business.  Mr.  Folllas  ■  plete  and  Ihe  risk  begins.  in  one 
I  pointed  out  iliiu  indemaity  is  the  con- '  case  dec.ded  by  (hr  Supreme  Court 
trolliug  principle  of  insurance  law  ot  Canada  a  woman  applied  for  $1,000, 
land  rhe  purpose  of  insurance  is  to  i  insurance  upon  her  life.  The  ap- j 
I  tndemnifv  the  person  insured  against ,  plication  was  accepted,  the  i/remium  ; 
!lo.«s.  ""Excepl  in  cases  of  life  and  '  was  paid  and  the  policy  was  sent  by' 
'accident  insurance,"  be  said,  "'the  in- 1  the  company  to  the  agent  with  in-: 
'surer  contracts  to  iuicninify  the  per- '  etfnetions  to  innuire  about  a  dis- 
son  insured  for  liis  uclual  loss  as  a  crepancy  in  her  age.  Ihe  slaie- 
rcsiilt  of  the  baivpeuiiig  in  ihc  events  uient  abotit  her  age  was  conected, 

I  insured  against  I'he  principle  is,  the  additional  premium  paid  and  the 
that  the  person  insured  is  not  en- '  company  sent  a  new  policy  to  IJie , 
(titled  to  make  a  profit  upon  his  loss,  i  agent,  who  did  not  deliver  it  to  the  I 
1  Insurance  presumes  that  the  insurer,  |  applicant  owing  to  the  fact  that  she  I 
las  w-cll  as  the  person  insured,  has  a  was  then  ill.  .'5he  died  a  lew  days 


'I'hosc  later  years—  do  they  hold  the  promi.se  ol  leiaii"^ 
and  enjoyment  for  you  '■  Or  is  there  a  menace  in  tl.- 
thought  of  that  time  when  your  earning  power  •I*'- 
creases  and  nature  clamours  for  a  let-up  in  llic  gritul 

The  SUN  LII-'E  RETIREMENT  BON'D  offers  a  safe  aiid  easy  way 
to  ensure  that  yolir  future  lespon.-^ibililic.s  will  lie  met  ;i,”U  youi 
comforts  provided  for.  And  it  will  cost  mueb  les.-  Ihau  you  expecl. 


Ank  null  SVN  LIFE  rr.fn  r  unilnl  n’'  I'"  p-c-t --  i-i’-'i  v. 

Sun  Life  Assurance  Company 
of  Canada 


<2i-.r"M' fo'i  to  p°roVide  anv  mlu'l'tnce"r4’nt''r!rb  "'ifr)7‘n  o-Ji«  ' h  common  interest  in  preserving  the  later.  Under  the  circumstances  Ihe 

-  nPT  ™ay  approach  insured  from  loss  and  the  per-  Supreme  Court  of  Canada,  held  that 
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•  lividcnds  a',  the  -  alio  of^  pet  an.  easy  means  of  getting  a  new  the  polic.v  holder  and  suggest,  with  a 
iPiit.  foi  Ihe  veai  ami  M.‘-  for  eommissi-vn  out  of  a  policyholder,  ,-aies  l.ilk  us  eloquent  as  the  one  by 
loss  on  sale  of  bomi.s.  iheie  was  a  iho.v  a:.-  jneunt  as  a  casii  paymont.  which  tiic  original  police  was  sold, 
surplus  ir-sni  ilie  vcai's  optratioii.s  as  a  uicans  of  reduction  o  i  inr-eni  dial  the  dividends  be  now  taken,  in 
Ilf  sg's.lT:'..  \'=  ibi-  surplus  of  the  picni  unis,  a.s  iht  (turchatt  price  o'  whole  nr  in  part,  and  used  for  the 

compaity  's  alread.'  cuual  to  KiOper  aciclii.oua.1  pa -l-  ni  iiisu  ancc.  as  a  purchase  of  additional  life  insiir- 
i-enr.  -H  the  issued  capital  stock,  the  ol  shortening  itic  iiiemiuin-na,'-  amc.  If  the  dividend  accumulation 
-nriie  'urplii'^  proili  for  the  yeai  i'ts  period  wiicu  Icit  with  tin*  com-  is  stilticiently  large,  he  will  .suggest 
'Uidei  review  was  transferred  to  Pany  to  aceumulaic  a'  compound  in-  tiial  ii  be  used  to  pay  several  preni- 


.V  ,  a,,.  -gnmomo  Poor,  thot  I  I  I  - -  I  ALL  POLICIES  NON-ASSESSABLE.  PAYING  . 

thing  insured  troni  loss  and  the  per-  Supieme  Court  of  i  .anada.  held  that  |  I  I  1  niVIDFNDS  PAN(5INf5  FDOM  "307  70307.  I 

son  insured  can  usually  only  recover  the  contract  of  insurance  was  not  i  | _ DIVIDE MUb  HAlMOiNfa  hRQfd  lUoW  | 

to  the  extent  of  bis  interest  and  his  complete  as  the  policy  had  not  been  _ 

loss.  The  loss  suffered  must  be  delivered  to  the  applicant  before  her  I 

capable  of  being  estimated  in  money  death,  and  wnsequenlly  the  benefi-  (oHowing  rule;  "Vou  who  are  dr- '  in  the  life  of  aii.v  per.son  iiijoii  whom 
upon  ordinary  luisiness  principles.  clary  was  not  entitled  to  recover  the  of  becoming  a  new  member  oi  i  he  depends  whollv  ui'  in  part,  foi 

"Vi  hile  indemnity  is  the  controlling  money  under  the  terms  of  the  policy,  Association,  first  read  through  .suppoit  or  education.  Fo,-  example: 

principle  of  insitraucc  law,"’  Mr.  Col-  which  contained  a  clause  providing  jjg  jgws  carefully  and  so  enter  it  as  j  a  son  has  iisiially  an  iii.sitrable  in 
lins  said,  "the  second  great  principle  thal  toe  contract  would  only  be  com-  afterwards  to  complain,  or  to  tcresi  in  the  li.i'c  of  his  falb-'v  .iiiu 
is  that  insurance  is  a  contract  which  plete  upon  the  delivery  of  the  pol.cy  jeave  a  subject  of  dispute  lo  your!  could  therefore  lake  out  n  polii'v  o 
icgiiires  the  utmost  good  faith  on  to  me  insured.  heir,"  and  the  principle  embodied  in  ’  insurance  upon  Iiis  f.illicr's  life  pa;, 

bcbalf  of  the  parties  to  it.  'I'he  Policy  Should  Be  Read.  .  this  rule  is  generally  applicable  to-  able  lo  himself.  .A  person  has  als-- 

basis  of  the  issue  of  a  policy  of  in-  Tt  is.  of  course,  most  imponant  day,  not  only  lo  insurance  alone  but  '  an  insurable  iiiicicsr  in  the  'ife  of 

surance  is  the  statements  made  by  for  the  person  insured  lo  read  a  pot-  to  all  niatler.s  of  everyday  life.  per, sons  employed  In  Iiim  and  in  I'l- 

the  insured  in  the  application  there-  ley  as  soon  as  it  is  received  from  ...  .  r  _  life  of  anv  of  his  (Dbioi«  ii  h  s 


ihe  co  itin'ccncy  reserve.  I'cresi,  i  tie  ."a riuciiatina  policy  uims  on  the  new  policy  in  advancj. 

I'  's  noiniod  nut  in  the  report ;  whicli  any  a.ss  it-'tl  iuiys  i-  sold  lo  -j  ,  , 

ml-,  while  rn'dmium  income  remain-  Idn.  on  ihe  basi.s  one  of  the  aiiove  »  Nhoek-Absorl.t.-, 

c-:t  stationary,  the  loss  ratio  de-  dividend  .-01  tic inciiis.  He  is  told  Now  there  may  be  occasions  wIk-ii 
ciTHsed  b,'  S.7  per  ccni.  The  le-  Ii.  iden, is  .n  ihe  long  run  -  accumulated  dividends  may  bo  iim'-i 

noit  slate-  ihai  ibe  management  more  >uan  ol'fsei  ihc  additional  for  the  purchase  of  addit'oua.  iii'c 
int'fina'es  iberc  will  be  a  funheri  7’''‘^9iiuiii  charged  for  participating  I  insurance;  but  ihey  arc  sn-ji  iai 

ru'casc  ’ll  Ibe  expense  ratio  ow  -  'n^ufance  as  compared  with  non- .  cases.  The  suggestion  i-;  ikvc> 
'n:‘  I.'  monniing  taxation  and  in-  ^  ,  ,  .4  .  i  hastily  or  offhand  by  ihe  Ihe 

.  rea-in"  competiiion  until  suen  ume  tinds  that  h.s  dividends  are  i  insurance  man  with  a  sen.so  of  hi.s 

there  is  an  improvement  in  gen-  satisfactory,  and  in  normal  policyhol^rs’  inieresls  or  ..i  hi- 

i-ial  hii-iness  conditions  which  will  ‘™es,'ery  often  expresses  bis  won-  own  professional  iutegniv. 

volume  of  p-e-  '»'■«  '“’'se  as  they  '  Those  dividends  are  a  .soo.  „- 

i.in,,  a  .  -  •  'are.  He  becomes  rightly  convinced  absorber  and  should  no!  be  reir.o. 

“"MTaiin-  the  halanre  sheet  ' insuronce  business  is  a  ed,  especially  if  me  road  ahead 

11,-alin-  with  the  halanre  ^  institution,  and  he  tells  likely  to  he  ai  all  rough.  Tho.-c 

bc  report  say.  Youi  oirecio  .  f,.}en^g  f^^^  ,-esu)ts  be  has  dividends  may  be  ueeded  10  pav  the 

■  lave  continued  to  confine  me  n  exp^vienced  with  the  Sueb-and-Sueb  p  'euiiuuis  on  ihe  original  policy,  h' 

estments  lo  ihc  highest  ,-iade  --Cj  Company’s  dividends.  The  aaeii-  limcs  ■jo.  hard  for  the  nolicvboidc.-. 


estimated  in  money  death,  and  ironBequently  the  benefi-  following  rule.  "Vou  who  are  dr-  in  the  life  of  any  ner.son  upon  whom 
siness  principles.  clary  was  not  entitled  to  recover  the  gjrous  of  becoming  a  new  member  oi  i  he  depends  \y  liolly  ur  in  pari,  foi 
ty  is  the  controlling  mon^  under  the  terms  of  the  policy,  ff,;g  Association,  first  read  through  .suppoiT  or  education.  Fo,'  examp, 'e: 
auce  law,’’  5ir.  Col-  which  contained  a  clause  providing  jjg  tarcfully  and  so  enter  it  as  |  a  son  ha  s  iisiially  an  iii.siirable  in 


for  and  there  is  an  implied  contract  ;  the  insurance  company  because  if  he  enter  into  a  contract  01  insur- 

between  the  parties  that  everything  ,  does  not  lead  it.  then  he  has  onlv  an  insurance  coitip.'iny,  a 

uiuterial  10  the  risk,  lu  the  know-  himself  to  blame  if  there  are  any  P®’’®®®  must  have  an  insurab.e  in- 
lodge  of  the  insured,  has  been  dis-  mistakes  in  it.  If  the  policy  is  ^®''®®'  **1®  hfe  or  properly  which 
closed  by  the  insured.  The  appli-  wrong  or  is  not  in  .accord  with  the  oesn’es  io  be  insured.  A  per.sim 
cam  is  obliged  to  tell  ihe  insurance  application  he  may.  by  not  returnin,?  interest  in  an  ob- 

I company  tully  and  fairly  every  fact  it,  waive  ail  his  rights  lo  complain  wheneyer  he  'os.''’  -su  ter  diieri 

. 'I'  liich  shoyvs  the  nature  and  the  ex-  subsequently  against  any  mistakes  loss  by  Ihe  dcsti  iiclion 

lent  of  the  risk  to  be  undertaken  by  occurring  in  ii.  "The  person  insured  ''  ;  .  '®' 


per.sons  employed  by  liiin  and  in  lie 
"To  enter  into  a  contract  of  insur-  ,  f?-';  "f  dabiors.  It  .1  - 

ance  with  an  insurance  company,  a  j  b®®"  h®lfi  by  the  courls  mar  a  1  he., 
person  must  have  an  insurable  in- 1  manager  has  an  insurable  ic 

terest  in  the  life  or  properly  which  ’^be  life  of  a:i  actor  oiigageii 


by  him  and  iliat  conseqiiciir !y  ii, 
could  legally’  in.siire  in  hi.s  own  faioi 
the  life  of  that  actor." 

'The  .speaker  conc'iidcil  ills  addic.s- 
by  referring'  to  ilic  qiic.siioii  of  pro 
viticial  and  I'cdoral  Jnrisiiici  ion.  am! 


the  company  and  which  may  prevent  is  presumed  10  have  read  his  policy  '  j®’  ®®'  "  bich  is  recognized  by  Liw'  <n  ibc^ii'no-pn'  o'.v. 

Ihe  company  from  accepting  it.  or  and  to  know  its  contents,  unless  bo  Je  preservaiitni  'i'.'f  “cneraliv  companic.-'  '  .iii.lci 

which  may  affect  the  rate  01  the  shows  thal  he  was  dissuaded  Ihevo- i  terms  of  ,hc  In.'nram  c  Vm 

premium  charied,  and  if  be  conceals  from  by  some  liitck  or  fraud.  Tbo  speakmo.  insuio  tnai  'b'P-r  o,  in..  _ _ _ 


u4ies  and  can  again  remo.  t  u®  i  w  ho^so“lV\im "'fnH  !’'‘‘aboro  i"’’ “ -‘'“.h/*'''  bolicyboldc.-. ,  ^  .jhing  , bat  he  knows  to  be  ma -' failure  to  read  insurance  polk  es  '  i; ,  b’"  the  iiitere.st  must  he  a  lawful 
one  s  or  stocks  lu  default,  and  only  '®fial.  then  it  constitutes  a  fraud perhaps  a  very  eomn.on  failing. 


londs  or  stocks  lu  default,  and  only ,  bj,Ti  the  finest  possible  centre  of  n 
very  small  amount  ol  interest  I  fiug^.p  He  will  be  able  to  sell  tin 
..verdue  on  mortgages.  Due  10  mo-'picased  policyholder  more  insurance 
atonum  laws,  some  in.stalmenis  'Jt  i  yjp  ^jn  be  directed  to  the  friend- 
j-incipal  on  mortgages  a''e  ''"d-|the  policyholder,  who  will  u  t'‘ii 
-  anding."  prove  to  be  prosnects  for  nol c'. -  ■ 


SOVEREIGN  LIFE 
HOLDS  POSITION 


the  policyholder,  who  will  u  t  'ii 
prove  to  be  prospects  for  po! c'.- 
\ar1oiis  plans  and  sizes. 

There  is  a  danger  in  ihi.-  -  1,.,’- 
tion,  however,  which  the  wise  li'i' 
insurance  men  w’ll  assidiioiisly 
I  avoid.  The  danger  is  noae  ti'hi! 


•more,  if  they  are  u.spd  >0 
ew  premiums  in  advance  on 
poTcy.  and  ihe  time  conies 
•  jifd'i  y  10  stand  on  iks  oy\n 
'  .’  »’e’i  ■  'The  policyhol  lc." 
"  o(  iiHi'U  pill  to  ii  to  .ii.iki- 
PLiii-  on  either  policy.  i-Jc  | 
>e  IO  borrow  on  his  ori'iiuai  I 


n.-.  iianic;  and  the  whole  Pyamidec;  ,  ^-an-antics  or ‘repre- 

in”«7i’runVp  ^mrn  i'"  1  -'im'.i  e  iiiav  crash  in  .-entations.  A  warranty  can  be  de- 

a  Th  a  ‘  as-^idiioiisly  only  one  who  gams  any  benetu  o;:-  ^  statement  forming  part  of 

th  ovLulnt"!  'f  ‘  '|  ,1  "a  n  -a*  'a'’  ‘‘"^a  "’0  application  and  yvhich  is  guaran- 

han  the  e.xceilent  dividend  uccumu-  d,s  urbed  the  dividends  And  hi.s  insured  to  be  iilerally 

lations  that  many  o.  bis  polieybold-  mtiuence  m  That  policyholders  c.r-|^,,„p  representation  is  any  other 

Tw*"’’  a  ‘a'  1  br®i1.v  su-e  to  become  aoso^  „„,enient  forming  part  of  the  ap- 

n  «  J  d'vtdend  lutely  oik  T»  pays  to  leave  wel  pHcatiou  made  by  the  insured.  A 

accumulatioas  tn  many  ca.es  vy, 11  be  enough  alone  Lxcepi  u.  specul  ^.arraniv  must  be  true,  agid  if  not 


,  II  ,  n.  t.  immm 

one.  U  \s  g:enera)ly  not  necessary  ^  , 

The  applicant  is  not  obliged,  bow- 1  is  interesting  to  note  that  in  thr  nv- ;  me  policy  to  siaie  me  pi  ease  na-if,.^,,.,  pahw  ,,r  nrni.^h  *  m 

over,  to  disclose  facts  known  to  tbe  laws  of  a  Roman  Benevolent  Society  ; '.“'®  ®b®  'nt®Tc.st  and  the  interest  ';V  *' 

(  onipany  or  which  from  their  iniblic  j  chartered  in  Rome  during  the  reigii  "”1,  'mnf  ho  ^^ii'’'enM'itnMp^rne  "i®  VenceovV/ "Vei  rha.u.'.'Siv  ”oing7‘ 

character  and  their  notoi'ieiy  it  is  of  Emperor  Hadrian  .around  1 17  .4. D..  u.iiajie  o  i .  rxnoii  ijugoos  1*11101011  ing  i. 

PT'etunied  to  know.  and  which  societie-s  corre.spond  in  il'"® *  'o*^  inipovi 

•’Stiiiements  made  by  lue  lusiued  principle  lo  the  modern  mill nal  bene-  "In  iite  insui  ancea  person  has  an  :  1  huo-;  sahnon  '-."0(1"  . 

.11  li:s  application  fo:  a  policy  con-  volcnt  societies,  (here  appears  the  *  insurable  inlerest  in  his  own  life  and,  ih»  leading  ticius  m  the  rM.oiifMi  ii 


than  the  excellent  dividend  accumu-  disturbed  tbe  dividends. 


- - -  ^  have  to  their  credit  after  a  <  l«>  is  preily  su-e  to  become  ao-o  /nt  cn.-min-.  na  -i-  7,r  ihe  -in. 

Report  For  1933  Make«  Good  number  of  .veavs  Those  dividend  lutely  oil.  ft  pays  to  leave  well  nUcation  made  the.  msured  \ 
Showing— Executive  Changes  F^c®ni,  '«•  ^pccul  ^.arraniy  must  be  true.'  aaid  if  not 

Announced  '  ^Sei^Fes^^^'L^^Hat  the  aglm  •  sho^d^^a^  bf  leff  ^  of  the'SoJ 

- -  ,  ^  _  may  fee.  tempted  to  disturb  this  sumiorigina.  purpo.se.  !  ?n^re'd.‘"%-C  «aSie1  ItnT  i.s 

The  annual  report  Of  the  sovero^^^  - ^ - —  agreed  iu  a  contract  of  insurance: 

LUe  Assurance  Co  for  he  yeail^^^  IT  'x  f  O  ^  that  a  particular  statement  shall  i 

Loan  Repayments  i 

pL  -Vcp W  Give  Evidence  Business  Recovery  j; "  “S-  »;  K , 

,  n  ^hiirroHonv!  iT-om  other  hand  an  incorrect  representa 

has  evident  trend  towards  repay- work  and  who  liave  (...e,,  em-  rion  must  be  material  to  the  risk  and  i 

arUen  to  realve  on  anv  of  the  in'-'  ®®ni  of  non-forfeiture  loans  by'  ployed  for  a  shori  lime.  in  this  of  a  nature  to  affect  the  risk  or  the 
leslmenls  for  the  purpo’se  of  paying  ,  life  insurance  policyholders  's  not-  C  om  om-  o'  our  rale  of  preimum  bcfoic  the  contraci 

.  looryf-ticii  nhlitratmn*!  4  u  -u  ,  ,  .  ca.shiei's  reveals  iiie  leueibs  10  can  be  annulled.  1  he  obligation  o: 

expenses  oi  coiittactual  oblig,it.ons.  the  Manufacnurrs’  l/ie  In-  i„.  ...i.,..  i.ic  thn  win,  ir,  ,on>-,>Ron. 


expenses  or  contractual  obligations. 

Total  payments  lo  policyholders 
lexclusive  of  iiolicy  loans)  amotinted 
lor  the  year  to  $7:ib,S!jt).  e.xccrding 


•vu  eviacni  rreno  towaios  lepay-  worn  ana  wno  iiave  «uu.t  i>*-on  em-  non  must  be  material  to  the  risk  and 
mem  of  non-forfeiture  loans  bv'  ployed  for  a  shori  limc.  i*!  tins  of  a  nature  to  affect  the  risk  or  the 
life  insurance  policyholders  's  not-  ^  Com  m.-  o'  our  rale  of  preimum  bcfoic  the  contraci 

ca.shiers  reveals  me  leneibs  lo  can  be  annulled.  the  obligation  o: 
ed  by  tbe  Manufacnurrs’  l/ie  l/i-  whjc'n  y  (Mibcy luilder  who  values  liis.tlie  insured  with  regard  lo  represen 
.surance  <'o.  in  Ibe  February  i-siic  insurance  will  go  in  ot-der  lo  main- ,  lation  is  satisfied  when  Ih^  fact  is 
o:  the  "'.New.s  Letter. "  lietd  oigaii  .lain  It  in  force.  .  poriinn  of  Uie  substantially  as  icpresented  ana 


;  $$»»'•■»»$$  $ 

DOLLARS 

THAT  ARE  ABOUT  TO  BE  SPENT 
•SHOUI.D  .SUREI.Y  INTEREST  YOU  PERSONALLY  . 


liv  over  $60.00"  tbe  amouni  ot  similar  ^^®  coniiiany,  as  an  indication  of  Icitci  reads  as  lol!ov\.‘ 
.ki  rnonfs  in  I')'!''  'I'lip  les-eniiia- He- ■  tf>®  tiun  in  flio  tide  of  bii.kiiG.ss  COD  -  '  'This  policy  is  beii 


payments  in  I0':2.  Tlie  les.-cniug  de-  :  >"®  nun  in  nie  nne 
rnand  for  fund-  unde;  poliey  loans  ■  diti.ons  that  has  alrr 
during  the  ycai'.  '.vhicb  i.-  a  eoudition  Non-forfeitui'e  loans 
experienced  by  most,  life  insurance  by  a  company  n*  j 
l  ompanic.s,  seems  to  indicate  that  by  mea:i.o  oi  credit.- 
bu.sines.  is;  moving  oiii  of  the  <le-  serve  establi.-hed  ** 


there  is  nri  material  concealment- 
lai'i'.ed  tin-  The  test  of  the  materiality  of  a  rep- 


the  turn  in  the  iide  of  bii.-iuie.ss  cr.n-  '  'This  poliey  is  being  (arr.ed  tin-  'he  test  of  the  materiality  of  a  rep- j 
diti.ons  that  has  already  laJten  place,  cier  non-t'.orfciture  and  the  premium ; ''®®®®*'®FioD  is  the  probable  effect] 
Non-forfeiruie  loans  ,irr  loans  made  wa-  advanced  a.s  the  insured  did  naturally  j 

!»y  a  company  o*  jis  nulicyholder:-;  noi  have  funds  when  it  iiecamc  due.|^®>^  reasonably  he  expected  to  pro- | 
by  means  oi  credit.-  f.^oni  the  rc-  In  answer  to  oui'  vori'c.spiindence.  the  mind  ot  the  undei  write*' j 


mltey  Co:'  the  insured  vv  l  ote  us 


pression  period.  f'aynicu's  under  cLirreni  preniiunis  wb  '.Ii  the  luoider.  I!»tb  ibai  iic  has  iiist  ocen  given  '*’®  O'"®'®’)!®' 


Dcceniber  ' w  eighing  the  risk  and  considering 


'bis  head  decreased  <i:jn.n"'.t  (I'lrinv 
I  be  year 


finds  himself  Miia:(ic  ■*  inee 
"What  mi.glit  lie  lai.eii  a.- 


.\fier  drasiicall'  wi't.iig  down  I'.ie  deiiufie  indicaiii.iii  li.i 


"ond.  dehentiiie  and  mortgage 
vc.’Stment  values  :ind  s<  tiin'.i  u|i  . 


bu-siness  acilvii* 
News  Letter  say 


:|ieciai  le-orvcs  to  prov  i>le  ;'o:'  future  lotal  of  rcpayiueir 


'•oiitiiigcnc'ps  a’teciing  these  items,  .jj-g  indebiediic 
''t  il  per  cent  of  ilie  comi>a:iy's  as-,  (.j(  •^v■ith  19:12. 


-ots  cnn.-;s'  u:  ca.-h.  iionds  ant  de  !  non-forfeitui  *  n.'hiiirrhiess  to 
iteiilurcs.  fiisi  moM,gage.s  and  policy  (.ompanv  was  a  '.Tiglilv  iho  “a 
loans  to  Ihc  amount  of  $5.1  i:;.19S.  In  durin:  lu.  i-.vo  v'ear  i-eri 

.iddition  ihcre  is  a  special  idiii.l  of  .  ,, 4, y.,,, ,  ,, 

s2.l9.:;t,:,  to  provido  lor  future  f"'®-  exceeded  the  o-  19'!' 

;iis  to  policy-holders,  and  mi  ,  jg.U®..  It  L  lUc;  ,..-riag  ,o'n, 

-igned  .-iirplus  O'  M.,..  s.’,,..,.,  Withal  the  ua-i  rbi.- 

unsmess  in  'orcc  anu.unts  o*  iJ4.- 

'  J  .4  .  IN.  •  and  the  <•''  (Kfr.niyef 

AnnouiH  erueui  .>  aiadi  iliai  D:  ..xi.,,u  .  ‘ 

ft.  .1  .Meiklejohn.  ilic  preside;ii  and  ^  '''e:ve.l 

!ri;uia.ging  director  foi-  many  year-*,  uon-forfci"*' c  ii,*.-  licim  ir, mu  i* 
who.so  corincci  ion  witli  ibe  coTniiuny  icy  lioldei  s  .ym..  had  npen  out 
flaip.c  back  idr  more  ihan  a  (luarter 

of  a  century,  i.s.  on  account,  nl"  fail- ,  ^®'"' '®®  1'  i>:uiii.  w  bu  tias  ! 

itia  lioaltii  and  advanced  years,  ro-  t®"®.'  year-  :i('u.  as  a.ss;4iani,  ma 
linnc  ti'om  active  participation  '11  ^^t-r  and  act,.*.'  ,  ,!ii.scl;.  as.sociat 
'nc  affairs  of  the  coiniiany.  Yhe  "ith  t);-.  'd* j.io  m  all  the  co 
tc  csidency  is  bein'r  tilled  by  TV.  San- ,  I’anj  -  .'u  t'v ba.s  lieen  aitiio.u*. 
ord  Ey  ans.  tiresidcnl  of  the  Cana- ^  ' '  vtor 

'ban  ifham'oer  of  Commeice  and  tiea*!  r.  ■  '  ' 

the  VV.  isaiiford  EN'an.s  Statistical' I  Hniih  i'loni-hupu 


iiiee!.  woil;  by  ibe  t'ivil  VVoik®  .Vdr 

'll  a.s  a  very  ii.alion  oi  ihe  Fniieii  Siaies  P 

the  tide  o'  ?I  Govetnincni . 

iui'iii-d  ■  ill*  "1  felt  you  vyould  be  iiiet 

how  n  by  the  in  itnowing  alioui  ilii.s  ca-c  a 
non-foi'fC'it-  policyholdO!  has  sent  ii.**  two 
;  a.s  corunut-  nicms  on  account  of  hi--  p.en 
ih  the  i.iia!  in  eat  ii  case  representing  tlie 
less  to  ib“  amount  he  lias  receiye*i  t'-oi 
!y  itio  suiiu  woiK.' 

yeai'  iierioo.  "'I'liis  is  but  one  sii.t^in"  exa 


■Vduiini.s-  .Li^e  and  Health  inipurtanl. 

■s  fedoi'-  .'111  ijfp  insurance  the  question  ol' 
age  and  health  are  most  important, 
iiierestcd  in  the  case  where  a  wrong  age  is 
c  a.s  iliei  given  and  its  correetness  is  warrant- 


THK  about-to-be-saved  dollar  does  not  do 
the  advertiser  much  good.  ()f  evturse,.  t  hrih 
IS  a  worthwhile  attribute,  but  it  is  the  dollar 
about -to-be-spent  (or  invested)  that  intrigues  tlie 
interest  ol  ihc  advertiser — merchant  or  broker. 


s  it  i.'.j.j  a.s  Coruna!- 
Viti'ough  the  i.'iia 
n.'b-bif'fliiess  Ui  ill* 
I'  ''Uglily  iho  saint 
be  .".vi.i  year  (lerioo 
ia;vi::en!  during  19:21 
■'.'•i  'o"  1 9:12  "'jy 

I'.-riag--  10  note 
■  I'ii"!  o;  tin.-  ill 
'.oitycen  .luu 

I '('i'e;i|i,et'.  l.'i:;:;. 
money  'ci  c-'veil  .  *1, 
i.i-  bci'/i  I'fOiu  pi.il- 
had  neon  out  *,< 


I  wo  (lay-  ed.  then  the  person  insured  Is  nol 
i.eniiiim.  entitled  lo  I'ccov'er  under  the  policy, 
lie  toial  It  is  provided,  however,  in  many 
f"oni  his  iJolicie.s.  and  also  by  law  in  many 
jurisdictions,  that,  the  giving  of  an 
exarajde  incorrect,  age  shall  not  void  the  pol- 


^el'vice.  1*.  L'.  iP'uiil.  w  Uu  has  fo 
many  year-  as  a.s'sistafji,  mau 

ager  and  act.,*.'  ,  *!ii.scl;>  as.sociate  i 


of  the  tact  that  a.s  business  be-  icy  but  shall  merely  affect  ihe ' 
toiue.s  more  active  ibere  are  mai’v  amount  payable  thereunder,  that  is 
puli*  y  holdei'.s  who  will  vvisli  to  cleat  fk®  beiicti*  iary  of  Ihe  policy  will  only  | 
*df  tlieir  iion-forfeitiiie  and  loan  iJ®  entitled  to  receive  an  amount! 

Diietitcdnes.s.  There  is  a  splendid '  ®d"<**  'he  amouni  which  the  pic-, 
opijoi  tunity  lor  those  in  the  life  in-,*®'®®'  l'<|'i  the  person  insured' 
suiaiice  busmes.s  in  do  every  thing  have  purchased  at  the  coned 

ill  (heir  power  to  eijcourage  ihesei®-®-  (ler.son  is  not  bound  in  the 
repayments"  absence  *>'•  specific  questions  to  dis- 

- ' -  -  -  close  .itivuhiiig  about  his  present  or' 

- - -  bis  pa-,!  hcaith  which  lias  not  bad  o; 

Staff  Appointments  t?'  nature  calculated  to 

nave  a  steady  and  continuous  effcvi 
'  tovvai'ds  -.boitt-ning  his  life.  .4  state 

>.VN  ERAM.  ISCO  .VPPOl.M'MENT.  nicni  ,i,.,de  by  a  man  that  he  is  -i 

W  I.  t  ouUhard,  vLce-prcsident  of  ‘’n 

,,  „  r*.  .,1-  ,-.1'  „  wn'twhii.,  ID  (lie  cn.ioyriieul  ol  al! 


f  )ur  iiiterpreti\'e  direct  adxertising  will  help  vou 
secure  \our  share  of  these  rlullars  about-to-be- 
spent.  N  ull  can  simplify  voiir  salt's  jiroblem  b\’ 
calling  us  into  consultation. 


Han  ft  ClcariugH 


SAN  IRAM  ISIO  APPOI.MMEM'. 

\\  I.  I  oulthard.  vice-prcfeidcnt  of; 
Otc  t'anadian  Bank  of  (.’oniniercCi 


.Shift  some  i»f  the  burden  to  our 
are  eager  (c*  help  you  carrv'  the 


shoulders 

load. 


fpUtmBLB 

'  /kr  ^^^artne  tnjufaim  0mpa/9 
PmpffDisu.KI 

Liaoi!i!<  (•  uayaiitced  Py 
/  In:  /‘Iwciiix  Inr.urance  Cv 
of  Ilurtlord 

Total  .Assets  over  $40,000,1100 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
ot’  EiiRland 

}.>1  AliLl^iUtU  ,b</- 
•  iw  ned  by 

\ilav  .Xrfciii'ance  Co. 

of  I.ondon,  Eng 

i-onii'ined  Funds  over  560,030,0.10 

George  Lyman  &  Son 

LIMITED 
General  Agents 
760  ATetorla  Sqnare. 

Montreal 
Marq.  S241 


I  Uar.!:  clcari’^c 
KeLu-ua  luth 


I  *  lioen  appointed  second  ^  ice-president  j 
t  HnarJa  fn-  thr  werU  onding  Ol  t  he  bank’s  .Silhsidiaiy  in  Los  .\tl-  J, 
'•'jinparison*!  with  the  samv  gclcs,  .succeeding  \V.  U.  Miller,  as- 
i5:j«  193a  sislani  vice-president.  xvbo  will  1 

t  V  .siioiily  rei.ire  irom  ibc  -icrvice  * 

pa.gSF.OM  b«,528.19« 

>l8.I.'..l..i18  81,261,081  -  ' 

To:"^  thax.es  at  saint  ’ 

•Jolin.~("  P.  VVorsiey,  man-  i 


^  boDtion 
Oalifa.” 

Calpav;. 

I*  Snint  jot.f, 
lii  \  !'•lo^ia 
I-i  K4-fjir.a 
I'l  Kflmontuf 
Id  iL-antlord 
Ki.'ig.^ton 

17  ivtffborougn 
'Vinisor 
Tort  William 
tf'I  Vherfirooko 
-4  KiU’herior. 

.  Moo'^r  .law 
•10  \Vpj!itfnin-4i« 
’Id  Moncton 
f'hatham 
42  Sarnia 
•‘82  Sudbury 
0^1  -Modicinfi  Flat 
bOO  Prince  Albert 
I>rthbrid»c 
n ran don 


]&:}< 
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% 
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ri«;.28'l,0M 

66,528.196 

81,261,081 

22.798,858 

22.208.484 

j  2.408,4  94 

10,886,919 

ri.  I  .‘8.474 

3,013,4.57 

i.ooT.an 

2.689,807 

2.498,044 

3.079,459 

I,93b,y5‘2 

2.I7I.I03 

I,b2.*‘.773 

1.478.6.54 

•i,.:ai.02i 

.'!,H62.3I7 

T,40.‘..62l 

I, .387,21  1 

I.3IV.120 

1.040,970 

2,0.".2,324 

1.791.052 

■3.1 18,613 

2.188.469 

611,06-', 

610,304 

•182,462 

422,432 

il5,.j42 

414,398 

J,;:iU,Hi 

1,479,834 

427,168 

383,528 

i6>,j6'5 

136,394 

710,621 

4.74,66^ 

.123.030 

.404,704 

303,.'jOO 

491,816 

4.52,574 

;4  3.539 

388,377 

288,707 

273,002 

,t83.no 

43V.243 

143.242 

1 1.5.175 

241,512 

142,673 

323.IJ7 

246,314 

ti22,90(i 

215,118 
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fn.’lir 

'(>  and  functions  and  that 

he 

i,-'  . ; .  T 

i'.'oni  any  ailment  afteci 

ing 

UUTt. 

III  from  a  iy  sy-niiiluin.s  it' 

nilii 

jr-ni . 

IMO 

rhe  :.4 

it  rlla;  the  .i)*piieriiu  10! 

:n  - 

itU'c  IS  able  ti)  pu.Hs  sue- 

l-f'S- 

'  nll\ 

1*  medieal  examination 

(Consider  our  organization  a  part  of  vour  organ¬ 
ization  insolar  as  the  effective  and  economical  pn>- 
fluction  of  s;ile>-pulling  adv  ertising  is  concerned. 


Out.,  in  1892  u'.i'l 
blanches  in  Dn- 


aaSlavT  "'®d  he  was  later  iraiisfernd  in  Van 
373,0(13 ;  (.ouver.  and  in  1911  licciuiic  - 

nianagcr  at  Winnipc-j.  ilc  vv;i. 


218,557,727  210,941,702  j  branch  in  19.31.  •  iIk 

'  !  He  -will  be  succeeded  a.s  muii..';(U  pan 

~~~  t.  at  Saint -Jttjtn  byi  Oera’d  l.:!|VV:i)n.  (an 

pines  reaehoh  H  -Pi.ciierk-ion.  V  "  • 

arc  iDicrcBtcd  |  hi-y^ncji.  and  a  aat.vr'  i*r  wind** 


1  I  hc  Finaaciul  TiincM  reaches  a  ^  rnanag< 
.class  o!  people  whet.ari  Interested  | 
and  ahle  t»r’ Hny- ItirestmcDl  seenri-  j- 

*  Hes  .  .  ,  ■  ■  ‘ .' ., 


4  dijcior  aiip'iiiilcd  by  the 
rii'i  ( ijmp.iiiy ,  dot.s  not.  nt'cc.- 
.'■'*!  (he  ic.aal  sii.iitilioii  •vvitb 
'■  -talcnicnt.s  inaik'  by  htni 
"•*'i  I'xaminai ion  only  con.ti 
'  I'iicck  made  by  Ihc  conip.'iny 
i"  lalciucni.'  m:iiJt;  in  the  ;rj 
"I  'The.  siaiemcnt.s  made  ny 
fti  I  am  lo  the  medical  cxani- 
'*11  tifiite  I'Iso  vvai'ianlies  and 
'iiiaiiolis  as  llu-  i  a*  ■■  111, ly  I**', 
'f,  (leaking  tli,.  lieht  of  mi 

■'  '•i.iupany  to  li.r.e  a  eou 
'  a.-' 11  rut' vv  auaulleil  1.4  m.,! 

■  '  i.'led  i)y  I  I'e  fa*-;  1  ii,i i  it  .- 
it  *!  jia.s.scil  Ibe  apriiii'aiit, 

,  liitioli  can  i'C  bi  ci'ly  ;  iju'-  ^ 
a  •■'  ay; It, '4  Ib.ii  .a*  iiiriio;-i 

"  ooii  iiiiili  I..  I. "Ill;;  •'ll  I’i'oi'ii 
"  I  ;*  1  iic  ius.i  i'l  *1  ,1  I  he  o').  ] 

'I  .1  jiol icy  of  III.- HI',; acj.  4 ij.)  • 
.."11  mu.  I  lio.ie.-Jly  tell  list 
I"  company  -Ihe  tnu,  tacts  ot 
'  .0  iliaf  the  insui'ancc  coin- 
!i  le  full  know  le*lge  oi’  ihem 

"'  in  w.lioUier  .it  ,'s  willing  .o 
"'0  a  'conti'acl  Of  inaOriince. 
levpi  a  ocelli'  au  application  • 

•iiti'e  iry  an  iiisriranfc  com  ' 


.\  telephone  request  will 
.\o  oblig7ition  to  you,  ol 


bring  ii  represcnl .itive. 
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BANKING,  MONEY  AND  EXCHANGE 


World  Watching  Efforts 

nilT  Alt  rMriAMn  l  '^*^*  *’  abnormal  differ-l  WW 

VUl  vr  £llULnnl/  !  ®nce  existing  beiwccn  the  dollar  ^  — X 

TATiiiiTrnnvATrn  ot  Koosevelt  viovemment 

if  I  IINITFn  CTATF\  pui'chasc  or  gold  by  the  United!  _ 

I  V  Ullllljl/ UlAllilJ  SUtcB  determined  shipments  of  gold,  ,  iw  warnwairi^  r  audbiti  i 

to  New  York  I  COLIN  FREDERICK  CAMPBELL, 

n  ■  IV  ,,  -  -A-.-.:  Thi»«;p  tihinmnnit!  «»-..«  ..II  4U,  i  Chairman  Natianal  PrevIneUI  Bank  In  Annual  Address 

R«cord  Tradinir  of  £1.600.0001  siiipmenis  wcie  all  the! 

P  ri«  n  A*  ’  *  I  considerable  and  precipitate  ' 

^  At  .  because  bankers  ar-cre  enabled  to  A  S  to  the  general  outlook  in  the  jin  balancing  its  Budget.  Jvccniug  ibc 

London  ■  make  an  exceptional  profit  on  such  a\  world  of  finance,  attempts  to  Pound  as  stable  as  possible,  protect- 

-  transactions  without  any  risk.  Fur-  look  into  its  future  are  much  more  the  industries  of  the  countrv  ■ 

FRANCE  ALSO  SELUNG  thormore,  the  reebvery  In  Dutch  ex-  difficult  than  usual  to-day,  'WTien  from  exccseive  dumping  and  other- 

_  change  had  arrested  the  shipment  the  Government  of  the  richest  na-  ^‘iso  leaving  the  force.?  of  recover.' 

Activity  Laid  to  Difference  Be-  Amsterdam  to  Paris,  tion  in  the  world  is  making  bold  and  to  do  their  own  work. 

Rat..  P.:.*  outgoings  of  gold  from  astonishing  experiments  with  its  I  acknowledge  that  in  these  days 

S*  ^  rnce  France  probably  also  include  some  currency  and  has  created  a  fund  to®  intervention  of  Government  , 

Fixed  For  Metal  withdrawals  {or  hioarding,  but  gold  equal  to  about  £400,000,000  sterling  |  under  certain  circumstances  ma.'  be 

-  was  chiefly  taken  for  shipment  to  in  order  to  carry  them  out,  the  fu-|f®UDd  necessary,  but  T  ha'e  ahva?s 

London.— The  feature  of  the  fi-  York.  A  small  amount  wasiture  trend  of  financial  conditions  1  *i®ld  the  view  that  the  best  hope  for  . 

nancial  situation  in  London  con-  s®ut  directly  from  France  to  the! must  necessarily  be  obscure.  fade  or  industiy  is  to  leave  it 

tlnuoB  to  be  the  ^cat  activity  in  United  States,  however,  as  tbej  As  you  know,  pur  Government  has  I  V'®«  to  work  out  its  own  salvation 

gold.  At  the  beginning  of  the  weeh|  srcaler  part  was  sent  to  England ;  created  a  fund  similar  in  amount, ; ‘u  a^l  matters  relating  to  internal  | 
I  here  was  a  distinct  lull,  owing  to  tor  subsequent  re-export  to  New  I  but,  while  this  was  for  the  purpose  j  administration. 

I  he  holiday  in  New  York,  the  gen-  York.  '  of  keeping  the  pound  steady,  and  .  policy  at  homo  has  been  rc- 

cral  strike  in  Paris  and  the  disor-  Betore  taking  gold  from  Paris  w-as  named  the  E.xchange  Egualisa-  warded  by  gratifying  success,  the 
tiers  in  Vienna.  't  was  necessary  to  obtain  francs,  tion  Account,  Mr.  Rooscveliii  fund  evidences  of  which  you  will  have 

In  the  last  few  days  of  the  week,  and  that  was  not  altogether  easy,  is  apparently  to  be  used  in  order  to,  seen  set  forth  fully  in  the  annual  re- 

howover,  the  turnover  increased  since  withdrawals  of  gold  natural-  depress  the  exchange  value  of  the  ‘  yiews  published  by  the  paper.?  — 

rapidly  and  on  Thursday  more  than  i  U"  entailed  a  corresponding  de-  dollar,  so  adding  to  the  uncertain-  ,  increased  employment,  recovery  in  , 

£1600  000  in  gold  was  dealt  in,  the  crea.se  in  Ihe  market’s  liquid  re-  ties  of  the  position.  wherca.s  our  •  •'allway  traffics,  expanded  turnover 

record  trading  for  any  one  diij .  somtes.  Furihcrniorc,  there  arc  fond  has  stability  for  it.s  purpose.  '®*  money,  some  improvement  in 

The  total  amount  of  'gold  sold  al'n  few  days  of  uneasiness,  in  which  On  the  results  of  the  American  c):-  ioreign  trade  and  a  great  improve- 
what  is  known  as  the  "dailv  fix-'  the  tightening  of  the  money  market  periment  the  future  of  the  Interna-  “ent  in  the  position  of  Government 

ing”  from  Monday  to  Friday  was:  became  more  pronounced  for  pay-  tional  Money  Market  will  | f‘n“ce. 

£4  900  000  but  as  larae  amounts  cholcgicul  reasons.  depend,  and  no  one  can  say  with,  with  evidences  of  recovery  behind 

are  K  disposed  of  each  day  after  The  Bourse  carry-over  tor  onc-jany  approach  to  certaiutj  ,  us,  Jew  do  we  face  the 

the  official  "fixing”  the  actual  month  franc  loans  against  pounds' these  results  will  be.  have  just  bCeUn  ?  Wub  confidence 

I  ransactions  were  ’  considerablv  was  paid  at  a  rate  corresponding  'There  arc  causes  other  than  the  ,  certainly,  but.  I  hope,  also  with  a  . 

-^reater  i  to  about  10  pei'  cent,  per  annum,  Piices  of  gold  at  work,  and  I  think  determination  to  regard  the  pro- 

'  tl^ouch  with  the  closer  approach  and  much  higher  was  a.skcd  for*  I  may  express  these  other  causes  |  Press  so  far  made  as  only  a  begin- ( 

of  the  dollar  to  Us  new  gold^  p^^^^  similar  accommodations  for  i  wo  i  largely  as  of  a  psychological  nature,  a“d  to  press  on  with  every  j 

oi  me  ooiiai  m  I's  aow  guiu  ri-ivo  •  and  unquestionably  there  is  an  at-  effort  that  wo  can  make,  to  some- 

betn^'^smaUerThanTn^  tlTc^  p“rlvious!  The  can  y-c\cr  rale  was  only  one-  mosphoi  e  of  uncertainty  as  to  how  like  a  return  of  general  ‘ 

S  virtually  a1“  supplies  of  Sd  bait  as  much  for  dollar  loans,  how-  this  new  decision  will  function,  and  Prosperity,  shared  In  by  all  Indus-  ! 

have  ’  bcei  bouSt  for  shipmenrto  ever,  because  the  direct  gold  deal-  affect  world  exchanges.  1  ^  ^ 

.New  York  ings  and  exchange  with  the  Lnilta  Problem  of  Over-prodnetion.  an  our  neighbours  and  customers; 

It  is  estimated  here  that  annrox-  States  were  much  less  important.  Over-production  is  an  expression  „  '“®,.  abroad.  With 

imatelv  £50  000  000  has  been  either  The  decline  in  the  dollar  on  Uu-  that  wc  have  lately  heard  as  a  rea-  millions  still  unem- 

hTnSd  or  engaged  forfut^^^^^^  ropwn  markets  has  reduced  great-  son  for  the  world’s  present  distress;  C'*”  be  no  compl^^^^ 

menrto  the  United  States  either  ly  the  marginal  profit  on  gold, and  yet  wc  know  that  along  with  a  b®®ause  we  are  a  little  better  off 

from  London  Oie  Continent  of  Eu-  transactions.  Withdrawals  from  'hetglut  of  goods  in  some  countries,  ' ®  ^®''®’ 

,  India  Aiiich  Of  the  aoldlBauk  of  France  have  noticeably  dc-  there  are  others,  especially  to  the  I  f’  get  bacl'  and  beat,  our  oid  * 


London.— The  feature  of  the  fi¬ 
nancial  situation  in  London  con- 


,  World  Watching  Efforts 
of  Roosevelt  Government 

I  _ 

j  By  COLIN  FREDERICK  CAMPBELL, 

,  Chairman  Natlanal  Pravinelal  Bank  In  Annual  Addreas. 

AS  to  the  general  outlook  in  the  jin  balancing  its  Budget,  kcciiiug  ihc 
world  of  finance,  attempts  to  Pound  as  stable  as  possible,  protect¬ 


ing”  from  Monday  to  Friday  wus:  became  more  pron 
£4,900,000,  but  as  large  amounts  cholcgicul  reasons, 
are  also  disposed  of  each  day  after  The  Bourse  can 


.Vew  York. 

It  is  estimated  here  that  approx¬ 
imately  £50,000,000  has  been  either 
•shipped  or  engaged  for  future  ship- 


ffcct  World  exchanges.  tries  and  all  classes  at  home,  and  by  i 

Problem  of  Over-prodnctioii.  neighbours  and  customers  ; 

Over-production  is  an  expression  *"®  Empire  and  abroad.  With 
lat  wc  have  lately  heard  as  a  rea-  ™ore  tlian  two  millions  still  unem- 


from  London,  flie  Continent  of  Eu-|  transactions.  « 

received  fo?’^‘salc^''fn  ^ndon  *haB  S^sed  ^  S^a^rc’TiLl’y  to  do  so  riast  of  us,  in  which  the  greater  part 


il-a  „  ic  nr,  inn^ov  ni-nfitable  Standard  I®®'  the  most  populous  of  the  coun-!;"''  o<“ionB  oo  incir  best  to  live  as 

Xpariv  i-oflflOOM  ^of  ’  was  ^etpitc  the  exodus  of  3, 000,000-  tries  to  which  I  am  alluding,  there  [f*' a®  Possible  on  their  own  produc- 

in,^Sd  imo  EnSd  n“?he  weel  OOrfranca  in  gold,  the  covir  ratio!  has  been  for  many  years  a  sUte  of  1®“’ ‘f  ® I® practices  of  i 

S.T£- l-liSIS'll, 


ed  States.  In  the  last  few  days  im- 


on  an  extensive  scale.  this  time  or  tne  monia  aaa  wi  nanaion  in  the  exchange  of  goods 'back  to  something  like  the  system 

Paris.  -  Thursday’s  bank  re re^ctir  folol  tical%v^^  anrse?vices  between  East  and  West,  i““der  which  rates  of  exchange  were 

•showed  a  decrease  of  3,978,000,000  leaction  to  political  evenis  nere.  aurelv  go  far  to  solve  that  ^ ''®Pt  steady  by  an  international 

— — problem  of  increasing  consumption  |™®a®^ary  standard, 

—  a  •If*  which  is  so  paradoxically  baffling  us  i  ' banks  to  the  sound  policy  follow - 

lA/hrMf  /k  Ta  rt  r^tl)  /  rtlltOft  to-day.  The  East  has  very  definite-  i«f  by  thoEc  in  charge  of  our  flnan- 

rr  rlClC  /lire  Cl  1  ct*/  J  f  fCffWfC  ,  importance  as  a  1®®®  and  of  our  moucy,  and  thanks 

MM  W  W%  M  C  *  JO  I  contributor  to  world  problems,  both  if '“o  to  the  support  so  loyally  given  , 

Ivlnrb^  r  YlBtlClS*  Im  politics  and  m  business,  is  a  fac-  i‘®  *^"„P®’'®>’  bj;  British  taxpayers 

iWMUrrCO  M  f  demands  our  more  earnest  B'-itish  investors,  the  position  of 

- — rrrr; -  attention.  So  far  it  has  forced  itself  to-day  one  of 

By  FRED  HANSEN,  i upon  our  consideration  owing  to  the  i unique  strength  and  prestige;  and  I 

Comptroller’s  Deportment  Cleveland  Trust  Company.  competitive  power  that  its  low  Stan-  jam  convinced  that  It  will  remain  so, 

— — - -  '  '  dard  of  life  and  wages,  backed  by  :f®  long  as  vve  are  not  led  avyay  into 

ONE  of  the  most  widely  discussed  |€ontract  or  option  was  the  thing  to  !  machinery  and  mass  production,  ior“,5“fact^anv 

topics  of  recent  months  has  been  do.  1  here  were  many  who  took  |  gives  it  in  the  markets  of  the  world,  j  rho^ir^  1 

Ihc  question  of  eiirrencv  inflation  I  advantage  of  the  situation.  borne  i<jjven  peace,  security  and  co-opera- "»o  your  tnen  Chairman 

1  had  had  five  ycars*^  of  banking  '  ♦be  contracts  entered  into  at  that  I  ^jon  may  find  in  the  East  an  out- ;  ibat  the  restoration  of  some 

‘xperlence  in  the  GAmst7d  SSgf ! «” ®  "fre  completed  and  paid  off  ,et  ihat  may  give  a  very  different  i  ®^bIe  mternat.onalm^^^^ 

Bunk  in  Grlmstad.  Norway,  when  the ,  before  the  government  caught  up  aspect  to  the  problems  of  over-  f, 

restless  urac  to  come  to  the  States  ^  ^‘fb  transactions,  though  most  of  nroduction,  or  under-consumption  as  of  "orld  tiade.  and  to 

r,T.uW  m,r.  ..rr»Uy  b.  clled.  S/.!''" 

'ice  requirements,  resulted  in  my  ,  ®®otract  price.  The  rents  that  owners  the  Economic  Conference.  8  to  its  widespr^^^^^ 

..cccptance  of  an  offer  to  join  the  'Ot  Property  could  charge  their  ten-  ^or  which  so  much  careful  Prepara- I  “«^»on8  with  all  na  ions  and  the  | 

SVeimdr  Bank  of  the  Commerz  and  j f’*®b  by  law,  so  they  were  been  made  by  a  committee  j  for  this  restoration,  unhappily 

Privat  Bank  of  Berlin,  of  which  my  o“®b>®  t®  ™®b®  any  charges  an  ac-  experts,  hopes  of  any  practical  re-  P®,*/;^®"!'!  ®^*“f  Americas  ditfi- ; 

uncle  was  president.  cordance  wnth  the  drop  of  the  mark.  ,t  from  it  had  been  almost  des- 1  ®«lti®®-  baB  grow n  with  every  montn  | 

My  firs,  encounter  with  the  mean-  I  troyed  before  it  opened,  by  the  action  »  ^bich  its  abBonce  has  paralysed  , 


uncle  was  president. 

•Aly  first  encounter  with  the  mean- 


.'ly  rirsi  eneounier  wiin  me  mean-,:’'  ^  Uioyea  oerore  it  opcuuu,  uy  .  ,  j  .  .  j 

ing  of  inflation  came  simultaneously  ( tb®tr  the  ®™ount  the  people  with  America  in  abandoning  the  gold  I  *^® 

with  the  letter  of  notification  that  1 !  7  ^  ““de  my  home,  were  pajnng  g^^jj^ard,  in  spite  of  her  position  as  ;  | 

had  been  hired  by  the  Weimar  bank  foe  tbe  whole  year.  ’world  creditor,  her  favourable  trade  ®f  the  few  points 


and  that  my  annual  salary  would-  be 

60,000  mai  ks.  The  letter  stated  The - - c  - -  —  imiiieofic  iii*oo  w.  ,  iui« 

(  learly  that  probably  before  I  arrived  stock  market.  It  skyiocketed  just  g  accomplished  beyond  an  agree- ; Pe**®e'blos  for  the  worlds  present 
.and  started  to  w’ork  the  mark  would  as  did  everything  else.  One  Friday  #«  .jjc  support  of  the  price  of  I  maladies,  is  a  belief  that  a  rise  in 

have  depreciated.  However,  it  said  afternoon,  upon  a  tip.  1  placed  an  gjiy„p  *»,«  effect  of  which  is  imcer- ;  wholesale  prices  is  desirable  in 
Ihc  bank  would  adjust  my  salary  ac-  order  for  six  shares  oi  a  construe-  .  ’  .  -j-j-  of  those  competent  j  order  to  restore  the  solvency  of  debt- 


r  the  whole  year.  creditor,  her  favourable  trade  I,  O®®  ®f  ‘he  few  points  on  which! 

^  balance  and  her  possession  of  an!tb«re  is  some  approach  to  agree- | 

The  same  thing  oet  uired  in  the  ,  nigga  of  gold.  In  fact,  little  !  “«“t  ®“ons  those  w'ho  have  been  ; 


•ordlngly. 


tion  company's  stock.  The  order, 


tain  in  the  minds  of  those  competent 
to  judge. 


ora,  oppressed  by  the  weight  of  debt. 


True  enough,  when  1  received  the  as  placed,  .should  have  been  com*  vavertheicss  the  mere  meeting  of  j  ®°®t'’“’®t®‘t,  many  cases  when  the 
pay  envelope  for  the  first  two  weeks  pleted  the  following  morning,  but  pi..  |  Conference  was  a  sign  of  tbe  of  their  output  was  twice  as  , 

it  contained  more  than  SO.OOO  marks,  luck  would  have  it,  was  not.  The ,  tb's  Lonrerence^^  international  co-iJ'Sb  as  it  has  been  lately.  To  pro - 
I  was  only  figuring  interest  and  en-  result  was  that  on  Monda>  miarnmg  |  dealing  with  the  world’s  ij®®®  Jbis  rise,  various  expedients 

deavoriag  to  learn  the  German  Ian-  when  the  stock  was  purcliased,  in- !oP®®ai,o>t  m  aeaii  »  you  have  been  tried  oi  suggested, 

guage  at  the  same  time,  hut  the  stead  of  paying  600, bOO  'Jpt  |  bb®'“®®®  believing  that  „  Currency  dcprecialmn,  whether  iu 

raises  did  not  stop  by  any  means;  the  balance  in  my  account  p  ^^®:ihprn  rnn  he  no  aenuine  recoverv  in  Hi'ifain  or  Amcnp,  has  produced  a 
I  hey  gathered  momentum  not  only  In  time),  the  bill  came  through  for  b  ’ 1.^^®*®.  “®  of  ^  appreciable  effect  on  world 

figures,  but  in  number.  Pay  days  000.000  marks;  quite  a  <l‘tf®r®nce  !  jthe  ^  prices. 

came  closer  together.  Where  vve  I  was  greatly  disturbed  as  to  bow  i  othei  counti ics  u  ^  Dcliboraie  unbalancing  of  ihe 

had  been  paid  but  twice  a  month,  I  was  going  to  settle  the  matter,  ^ly  I  between  the  ptione  nas  ,  Budget,  and  meeting  expenditure  out 

we  were  soon  being  paid  twice  a  uncle  camo  to  town  that  day.  and  all  flow  of  world  liaac  ana  -  borrowed  money.  Is  another  re- i 

week.  The  pay  which  we  received  I  could  think  of  was  to  let  him  know  ®ba“6®  Soods  across  tne  I  'jmedy  that  has  been  put  forward.; 

on  Saturday  morning  was  not  enough  and  be  governed  by  his  decision.  He  now  redupd  to  ips  tnan  p  drawing  bills  on  the  i 

to  carry  us  over  until  the  next  Sat-  advised  that  I  put  the  charge  through  former  value.  And  nerore  vv  ifulure  and  increasing  the  burdens  of  i 

iirday,  so  on  Tuesday  or  Wednesday  to  my  account,  show  the  overdraft,  i  ticlse  the  action  of  America,  taxpayers  to  come,  owing  to  a  hea-  i 
it  ntii«  ntit-itinv  acnin  What  a  creat  wait  a  week  and  then  sell.  That;  must  remember  how  intense  was  ®  lyier  debt  charse.  can  hardiv  he  ar.,  I 


Soon  the  numerals  -were  getiins  so  through,  I  darod  draw  the  balance.  |  dent  Roosevelt  had  ,  .  drag  on  our  induatries.  Mr.  Hoose- 

large  that  our  ledgers  were  not  ade-  Etom  the  sale  I  was  able  to  purchase  j  inauguration  had  to  be  foiiowta  im-  trying  it  boldly;  but  even 

quate  to  take  care  of  the  large  fig-  a  very  good  pair  of  shoes.  I  mediately  by  an  cxtendca  Dana  uou  scheme  of  debt  crea- 

nres.  It  was  necessary  to  drop  The  German  mark  at  that  time  i day  all  over  that  'pt  coumrj.  s  tion  to  meet  this  emergency  has  been 

I  farce  zeros  and  later  another  three,  was  dropping  in  value  at  the  pte  of  to  the  experiments  thp  ne  is  m  -  completed,  the  American  debt  will 

SO  that  when  we  wrote  "one  mark*'  more  than  50  per  ceni.  each  “^.y.  Ijug^  jn  efforts  to  aeprcciaie  tne  than  that  of  Great  Britain, 

on  our  ledgers,  it  represented  one  But  the  situation  v,iis  anticipated,  j  and  to  reorganiBO  the  whole  a  population  in  America  three 

million  marks.  VATicu  this  book-  even  in  early  1922.  when  we  hap- 1  business  system  of  a  couutr>  in  times  as  great  and  estimated  to  be! 

keeping  method  was  adopted,  there  pened-to  be  opening  new  banking  i  Governmental  regulation  has  about  three  times  as  l  ich,  as  in  this 

was  general  confusion  all  around,  quarters.  .At  that  time  the  Presi-  been  rejected  as  unvvorthy  ■^var-battered  country. 

It  was  very  difficult  for  some  people  dent  of  the  bank  had  made  a  state-  ^g  individualist  spirit,  again  vve  Schemes  of  expenditure  on  nublic 
to  get  used  to  the  fact  that  they  ment  saying  that  Germany  and  the  vemember  that  his  county  ,vorks,  paid  for  out  of  borrowed 

could  not  make  out  any  cheques  or  German  mark  were  doomed  and  that  |  g  po^verful  tonic;  and  the  njongy^  are  subject  to  the  same  ob- 

any  other  entry  less  than  one  mil-  the  mark  was  bound  1“  d‘'°P pmgident  seems  to  have  decided  tOjjection  —  they  stimulate  trade  for 

lion,  not  to  mention  all  the  accounts  as  never  before.  bring  about  a  complete  reversal  of  Ljjg  jj^g  ^lo  expense  of  hea- 


whlch  we  automatically  charged  off  The  merchants  were 


rinciplcs  on  which  it  ha,d!yjgr  charges.  Governmental 


through  this  procedure.  confronted  vvlth  the  problem  of  fig-  working  when  disaster  threat-  (gga,  ^j^g  future.  They  are  also 

Fortunes  disappeared  into  thin  air,  uring  out  what  charge  for  their  vemainB  to  oe  seen  gg  jg  gjjown  in  America,  where  thev 

as  if  my  magic.  I  had  one  custom-  goods.  They  could  not  anucyate  ^  ,^gfi,g,.  fipf;  policy  will  be  justified  a^e  being  adopted  on  a  gigantic 

er,  a  lady  who  just  a  few  months  replacement  costs,  ®®. '"®t®» ‘‘s  ulfimato  results.  Such  a  bold  g^ale,  necessarily  slow  in  producing 
prior  to  this  had  had  an  estate  out-  >“8  t^"’  aojigr’  as  ^  revolution  is,  naturally,  regarded  results,  owing  to  tbe  delay  inevitable 

side  the  city,  from  which  she  was  the  Amer  can  dollar  apprehension  by  those  preparation  and  sanctioning  of 

deriving  her  sole  support.  She  standard  of  value  ana  careruiiy  experience  of  financial  -ch^ga 

thought  that  by  disposing  of  the  es-  watched  the  quotations.  ^y  any  ^  gnj  jg  jn  marked  contrast  Such  are  the  objections  to  these 
tato  and  putting  the  proceeds  from  chance,  they  knew  they  were  deal-  g,  our  Government,  interesting  exnorSts  if  fhf- 

Ihe  sale  in  the  bank,  she  would  be  ing  with  a  foreigner,  there  were  no  wjthjucj - y -  interesting  exporim^  If  the 

relieved  of  the  responsibilify  of  man-  excuses  made  when  they  demanded  g  gojd  mark  was  equivalent  to 

aging  the  property  and  at  the  same  four  times  the  logul.ir  selling  price,  “ne  trillion  paper  marks.  If  you  l^rr?hrhnnonrrn  ‘  of 

lime  have  her  funds  secure.  She  In  fact,  most  of  the  stores  had  large  happened  to  have  one  of  these  new  1?®  ^ 

surely  was  relieved,  not  only  of  the  I  signs  up,  stating  that  foreigners  had  jjja^ks  and  made  a  purchase  of,  let  us  ^  based  ou  a  I 


account  of  about  600,000  marks  no  1  cign  currency  couiu  uimusi.  mccaie  hundred  billion  paper  mark,  or  U  the  '‘“‘'-■'■y 

longer  existed.  All  she  hud  left  was  I  his  own  price,  for  they  realized  tb-it  |  j^grehant  had  any  of  the  new  sub- 1^®11°^>  ^  'th  a  stimulating  and 

a  notice  from  the  bank  stating  that  j  the  money  was  not  subject  to  such  |  coins  you  might  get  a  fifty  wbolcsonae  effect  on  world  prices, 

due  to  the  depreciation  of  the  mark,  j  radical  changes  as  was  their  own  ;  pfg0n{g  piece.  It  was  not  difficult  tnuat  be  admitted  tnat  the  time 
've  had  charged  her  a  commercial  I  moti<ey.  ,  m  «  j  to  figure  out  your  change  if  you  were  may  not  yet  be  ripe  for  a  rMtoration 

service  charge  for  the  balance  of  her  1  I  constantly  dealing  in  those  figures,  of  ^li®  Sold  standard,  but  the  forces 

account.  I  did  not  realize  this  at  There  were  1,336,500,000,000  marks  |  put  there  were  many  older  people  lu  favour  of  stabilisation  seem  to  be 

the  time  the  charge  went  through,  in  circulation  In  Germany,  Jan.  6,  who  did  not  dare  make  any  pur-  growing  in  srtength  in  America; 
but  was  soon  well  aware  of  the  fact  1923.  By  November  30th  of  the  chases,  because  they  were  not  able  and  we  may  be  sure  that  any  pos- 
when  she  came  into  the  bank  one  same  year  this  total  had  been  in-  to  sell  whether  or  not  they  were  sibillty  of  restoring  steadiness  to 
day  and  told  me  her  pitiful  story.  creased  to  400,267,640,291,760,000,000  getting  back  the  proper  amount  of  the  exchanges  with  all  due  safe- 
Since  we  have  mentioned  how  pro-  marks  (yes,  you  read  It).  It  was  in  change.  guards  for  the  future  working  of  the 

pertles  or  their  equivalent  vanished,  this  month  that  there  was  put  Into  Finally,  in  1924,  the  old  paper  world  money  market,  will  be  wel- 

let  us  take  a  look  at  the  purchasing  circulation  what  was  known  as  the  mark  was  retired  from  circulation  at  corned  by  the  immense  majority  of 
angle.  This  was  one  time  when  “renten”  or  "gold”  mark  with  a  par  the  rate  of  one  trillion  for  one  gold  business  opinion  in  London  anq  in 
having  a  piece  of  nronerty  on  land  value  of  4.20  marks  for  one  dollar,  mark  or  renten  mark. _ the  country. _ ( 


^  ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


leresle,  February  let,  !**<■ 

lo  the  Wiarekelders:— 

Year  Beard  ef  Diracters  submile  a  Coneolidaleri 
Balance  Sheet  ef  TBB  GOODYEAR  TIRE  A  RtlB- 
BER  company  of  CANADA,  LIMITED  and  Its  aab 
aidUrycempanita,  ceitified  by  your  .Auditere,  which 
aete  forth  the  reoalte  of  the  operetlona  for  the  year 
ended  December  Slit,  lP3t  and  the  flaenclal  poaition 
of  the  combined  companiea. 

The  oporatloaa  of  the  combined  companiea  hare 
raanited  In  a  profit  of  tl,9*1,51P.«»4  after  charging 
all  mabnfactaring,  aelling  end  adminlatratlva  n- 
ponaaa  and  Income  teses  bbt  before  proridinr  far 
donrociotlon:  from  thU  amount  there  h'ae  been  aet 
aaide  a  reterre  of  $<14,034.0$  for  depreciation  on 
bnlliinga  and  oqoipment,  leartng  a  net  profit  of 
$1, •77,470.$$.  TMo  amount  of  net  profit  rcpreientii 
an  InereMo  of  $M0,T$$.03  ever  the  net  profits  of 
10$$. 

A  eompariaon  of  the  market  prices  ef  robber  snd 
cohon  ot  Oocomber  $1st,  1$S2  with  those  of  Decem¬ 
ber  Slat,  lOIS  ahowa  that  the  epot  price  of  erode 
robber  hop  inoroooed  J7$fi  and  of  baeic.  raw  coi- 
lon  (that  la.  Middling  Upland)  7$%.  Notwith- 
atanding  this  onbotontlol  increase  In  prices  of  our 
emdo  materiolo  during  the  year,  there  were  prsr- 
tleally  no  incrooooo  mode  in  the  oelling  prices  nr 
•nr  finlihod  prodaets.  Your  Companies  were  fm- 
taaate  la  ontaring  the  beginning  of  (he  fiacsl  year 
jaat  eloaed  with  o  large  ouantity  of  rubber  end  cot¬ 
ton  at  prieoo  which  ware  msterielly  below  (he 
aronge  prieaa  for  the  .rear:  the  year's  favorsbie 
eoanlts  reflect  this  fact.  The  inventories  as  si 
Daeamber  Slat,  1$S3  ware  taken  at  cost  er  market, 
whichever  was  lower.  YVe  might  add  (hat  your 
Companies  enter  the  new  year  with  large  quan- 
tltlca  of  cotton  and  robber  at  much  below  Ihe  cur¬ 
rent  market  prleoa. 

There  U  on  item  of  accracd  profits  on  export 
basInesB  amounting  to  approximately  $30a,aM.P0 
which  not  included  in  this  statement  owing  to  the 
fact  (hot  tho  cxoct  amount  has  net  yet  been  deft 
nttely  determined. 

Tho  outftanding  Accoants  Rseci'sbie  hare  been 
•jtrefnlly  reviewed  end  reuerves  which  are  con¬ 
sidered  adequate  have  been  eatablished  to  meet  all 
prebabie  looses  and  liabilities. 

Your  Cempenles  have  maintained  their  consistent 
policy  in  regard  to  provision  for  depreciation.  The 
aecamuloted  reserve  for  depreciation  is  no«  $6,238.- 
6$2.S7  leaving  the  net  book  value  ef  the  total  in¬ 
vestment  in  plants  and  buildings  at  47%  of  coat. 
The  manufacturing  equipment  of  the  rubber  plants, 
including  Instollation,  otanda  on  (he  books  of  the 
Cempony  at  a  net  value  ef  19.6%  of  coal. 

Below  ia  given  a  aammary  showing  hoe  the  com- 
binod  oporoting  profits  of  the  Companies,  for  <he 
past  year,  have  been  applied;— 

Dividends  on  7%  Preferred 

Stock . $$67,347.25 

DMdvndt  oil  CommoM  .Stock  369,164.00  $  86T.7ll.23 

Porchssc  of  Bonds  of  Oeed- 
.vsor  Cotton  Co.  of  Canada. 

Ltd . 3S3.390.f6 

Redemption  of  Preferred 

Bhoroa .  12,399.96 

Egpended  for  additions  *« 
plant  and  oquipment  Ineli  :29.648.6T 

Inerooao  in  Net  Cbrront  As- 
■ots  or  Working  Capital  :  1 1 .338.44 

inertato  ia  Miscellaneous 

Invcotments . . .  82,216.34 

lerretse  In  Deferred  Charpes  4,602.34 


Veur  aUentinii  is  dlNcted  to  the  purchase,  dor- 
Ing  the  veir.  of  Bands  of  GOODVE.AR  COTTON  CO. 


OF  CANADA.  LUHTBR.  of  the  par  voluo  of  $$•<,- 
300.00  thas  rednclng  tho  BoMt  in  the  haaBs  *l  the 
poblle  to  only  $7wT9R9$.  TMs  balapoo  outstondlng 
is  being  called  for  rodomptieii  as  of  MaKk  1st,  1984. 

t  he  totei  wotklng  oopital,  oftor  daduetipg  alt  cur¬ 
rent  lloblliues  nag  tax  rosorvoo,  amoupta  to  $19.- 
1 88,009 JT.  'Che  cook  on  hand  alone  is  approslmatoly 
two  and  a  Half  times  tho  total  enrront  liabilitioo. 
The  eaolL  call  loans  end  Government  Bondo  aggre- 
,  gate  $0,948,614.79:  this  repreaeata  an  taeraaae  of 
’  SM8,Si$J4  over  the  amount  ef  those  aasoto  at  the 
beginning  af  tho  year. 

Tho  aooal  BroRirrad  dividoads  at  tho  tato  of  7% 
par  anaam.  amonaliBg  ta  $$9f447J$  wore  paid  an 
the  PHeAmred  stack  aad  divtdeada  at  the  rate  af  66 
rents  a  6liatc  for  tho  firat  throe  qaortera  and  $1.66 
per  oKoro  for  the  lost  qaartor,  amonnting  ta  $S$I,. 
164.69  ware  diabarsad  ta  tho  haldoro  ot  the  Commoo 
aharce. 

Tha  Companies’  earned  aarplaa  ineroaaed.  daring 
the  year  by  $S99,T6M4.  Tho  not  oomingo  aceraing 
on  the  Common  stock  amoantod  ta  $$69,92t.S4  which 
is  eqnivalont  to  $6.76  per  thare. 

Whilst  important  econemiaa  have  been  cffeelad 
in  renirollable  eapenses,  wo  wioh  to  eall  year  sUtn- 
tion  to  an  item  of  nncontreilabio  exponae,  whicn  la 
isxation.  The  total  amoant  paid  in  varioas  kinds 
of  (axaa  in  1988  was  eqaivelent  to  1147%  of  your 
nst  factory  east  exeluaive  of  taiea  paid. 

Statistics  of  onit  ooiss  of  tho  Canadian  Robber 
Industry  rOmpiled  by  tho  Rubber  Association  show 
for  Ihe  year  1983  a  deereoac  of  19.t%  in  aolos  to 
dealers,  an  increase  of  9%  in  sales  tu  car  manafSc. 
inrera  and  an  increate  in  export  batinesa  of  2it.<i%. 

Iho  plant  of  Goodyear  Cotton  Co.  of  Canada, 
Limited,  at  St.  Hyacinthe,  Quebec,  has  operated  at 
a  high  percentage  of  capacity  during  1988.  The  pro- 
•iactioB  of  the  Cotton  Company  ia  at  ihe  highoal 
peak  in  its  history  and  it  is  proving  an  important 
farlor  in  the  bnaineaa  of  the  consolidated  companiea. 

In  tha  latter  part  of  the  year,  a  property  was 
psrehasod  in  Montreal  at  679  St.  Jamot  Street  West, 
nhlch  is  situatod  adjacent  te  Y  ictoris  Square,  rhia 
property  is  oxeeptfPnal^  well  suited  to  our  needs  as 
a  branch  warehouse.  Tbo  greand  area  eonaiats  of 
7.245  eq.  ft.,  the  buitding  contaiua  approximately 
$3,909  sq.  ft.  ef  floor  spaeo  and  the  rear  of  the 
bonding  foceo  on  Uttio  St.  Antoine  Street,  thus 
providing  eieellont  reeelving  and  shipping  facilities. 

Inasmuch  as  businsM  conditions  show  signs  of 
a  gradual  but  aara  tmprovomant,  we  anticipate  that 
in  the  year  1984  tlMiw  will  be  an  increase  in  the  unit 
'olume  of  aalca  of  enbbor  prodocts.  not  only  in 
Canada  but  elaewhote.  Y*nr  Company  has  not  de¬ 
viated  from  its  policy  of  eoutineally  improving  its 
products  and  with  an  Inrraaaed  demand  for  robber 
goods,  particolorly  tiros,  yaar  Company  ahoold 
xernre  its  fsll  share  of  the  available  baaiaea?  in 
1934. 

Your  Company  has  3,778  shareholders  of  whom 
3.324  reside  in  Canada.  The  shtrehelders  hair 
always  shown  an  settvo  and  constrnctive  interest  in 
the  Company's  affotn  and  tho  sale  of  its  produiU. 
W’c  wish  to  take  this  opportnnity  of  expreating  to 
(he  abtroholders  onr  appreciation  of  their  eo-oprr- 
alien  in  fnrthorlng  the  intoresla  of  the  CompaiM 
and  of  the  many  lottara  raeotved  giving  helpfiit 
critieisma  and  enconmgoaiont:  alto,  we  with  to 
thank  the  members  of  tho  organixstion,  ia  Office. 
Plant  and  Field  for  their  loyal  and  effleiont  servicea 
rendered  ihreaghogt  tho  year. 

On  behalf  of  Ihe  Board. 

B.  CARLULK 
rreaident 


The  Goodyear  Tire  i  Robber  Conptor  of  CMnitp  Linked 
and  Subsidiary  CompaiHef 

CONSOUDATED  BALANCE  SHEET,  DECEMBER  31,  m3 


AKBTB 

UL RRBNT  AND  WORKING  ASSB9«: 

Cask . fl, $08,104.47 

Gall  loans,  aitd 
Gevoromt  bondo  * 

ai;  maricat  . $,T40,bi0.$2 

- - - $ 

Acvenufti  nataiv- 

*bla . 81,696,311,66 

Losp— Koaorvo 

for  bad  and 
doubtful  or.. 
esantr  ......  M.-ISl.p; 

- - - -  ;  4?; 

fnientorioi  *c  rose  or  ntarV*’, 
whichever  ?»  lower: 

)<''inithsd  goods  $  901,766.82 
Goods  in  pro¬ 
cess  . . .  291,6U1  U(l 

Raw  materials 
•  ndsMppllot  ,  Mod, 202. 37 

-  2, 8/3, 6 

$10,684,71 

MISOBLlANfcOLS  LWESTMENT?; 

Steeka  and  bonds .  206  T< 

READ  ESTATE,  BUILDINGS. 

PLANT,  MACHINERY  AND 

EQUIPMENT; .  12.14f>.o( 

DEafERRBD  CHARGE.S  TD 
OPERATIONS; 

Insurance,  taxae  and 
paid  lit  advaass .  42. 4t 


LlABlLlTiBO 
fCRRENT  UABlLl’fffi: 

Cannitt  acetuntt  payable  . .  $ 
Reserve  for  ibcoko  and  stkar 
taxes  ....  . 


RESERVE; 

For  doprsciaMoi;  ef  btijlcUaga, 
plant,  maeMnory  and  aqaiy 

ment . 

'’IX  PER  CiajlT.  riBST  MOM' 

GAGE  SINKING  FUND  QW> 

BONDS  OF  THE  GOODTKAR 
COITON  CO.  OF  O.iNAffK 
LIMITED • 

Autheritod  and  iasnea  $  2,606,M)6.a</ 

J.evo— 

•tn  t.-easury  ..,.$i,$il,000.00 
Redeemed .  IfO, 000.00  1,26X, 066.00 

CAPITAL  STOCK;  ' 

Seven  par  oast  Cumnlatlvo 
Pridsrrad  Stock: 

Authorissd  —  195  000  akavos 
of  $100.00  etch  ..... - $k$, 166, 600.66 

iscuod  and  pa/a— 

73,49$  shtrs;  oi  $100.00 

,  e*cfi .  $  •;,$4#,$d6.U»i 

Lass  —  Fttissmsa  7.626 
siis^sj  . .  70f,S66  e4> 

f'onwBOR  Stock 
Airtnoricsd— 143,340  sSai/s* 
of  no  par  value  of  mjilca 
1M,<80  ah  am  hava  boar. 

Capital  gurptui  4$$,0$$.O(i 

SLBPLUS: 

Rataneo  a*  » ’ 

_  1/  iW'"  »  7  f84,m  H 

i^roflt  fop  tha  yes 
ntiding  Oaeeir. 

^•r  81,  1$M,  be 
Toro  previAitii 
fordopmitWop. 
bat  _  after  da- 
duehng  fnotms 

«  . . 

i.aas  —  Boaorvo 
for  Qapreeft- 

.  •*♦'5**^  •AltFAtO.Ot 

TwriiSr 

(tu  asnton  psv 
S;®*- ft6^6rrodi 

, .  . $  MTibar  JO 

'fo.no  par  64^00 

'  otnargn  Stsefc  240,i6l.i>6  J6f,1ai;86 


2M,l»i.43 

311,608.10 

- $  466,-ie4.66 


$23,066,581.54 


V46MM14$ 


to  the  SHarehe.Cel'*  of  The  uodojeer  li;»  it.a  Ruooer  CnmMnv  ot  yifMa.  i _ _  dohaaiT  Sfth.  1414. 

Wm  have  esamina^  tha  booka  add  account  of  The  a^a  arm  'nwiSilr^-sam.^  _ m..  Timltma  im 

•ubaidiary  rompanln  for  the  year  endinr  December  31.  I«!L  *  Ka»b*r  O^mp^my  af  OaaaMr  UAiM  uB  im 

rrovilun'’\7,“l^n*».^r.'‘ror  >»  of  a.lo.1  adOitlaos,  aad  aottlalaat 

janlj.  at  cost  or  wh"hA‘r  IhT 

douMol  aseoanta ;  Ua  bank  batanca*  .nd  rill  loin,  wen  confiraiad  lSr,St!fi«t^ £«  mSrn  ail^SaMlto  ««I 
cation.  U  latbfr  ...r^lrm  tbit  .11  .t  Decrmb.r  St.  1M8  ar^u'diria  tt.^.lTw.  v««aMa  prm 

-I  lAa  3’s:  *a,- '■■■!?■:?■«?.■•  e  r 


gr^evawas  vg  anv  vamminy  ana  IE#  BuoBioiariee  ••  or  mat  da:a  and  tha  fmoIt.  okm  Am  •’im 

according  to  tht  bw.  of  our  inform.lion  mrf  tfc,  expUninonJ^^Ln  to  ^ rtTbrnSl  of 

PRICB,  WATgRROUaC  ft  OO.,  Aoiitsij. 


'  H.  CARLISLI' 
'  B  McNALGHI 


<:  a.  iteNALGHT 
X'leo-Prooidoat 


M.  A  ‘rfFPU 
Aaaitent  SoeiwUrr  md 
Amistant  Comptrollor 

B.  J.  MeCARTar 

eoatrol  Salsa  Manastr 


R04IU)  OF  DIRBCTORg 

P  $V.  UTCBFIBLB 
l3>alfHian 

I  t  MjA^ISrtt 
r  \  THOMSON 


EIECVTIVS  OPFi4»>6 

C  R.  CARLtitZ 
PsoaMoot 

«.  C.  HiRKINIBAir 
Gtasral  Managsr  and 
Trsaserar 
O.  n.  RARBBTT 
Bseirsiorr 

and  Gonsral  Ceanaa! 

B.  |I.  KORBN 
Gonsral  8apariatandaat 


A.  ftmUiAN' 
r  ILtMRP 


Z&^gSSo. 
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METROPOLITAN  ' 
ASSETS  HIGHER 
BY  $90,000,0001 

Nearinfir  Four  BQIion  Dollar  i 
Mark,  Being  Shown  at  I 
$3,860,761,191  I 

PAYMENTS  AT  RECORD 

Total  of  $572,679,580  Pudj 
Out  During  1933  Canadian; 
Investments  Increased  to! 
$246,233,408  | 

New  business  for  the  year  mex-j 
tess  of  three  billion  dollars,  total  j 
business  in  force  of  close  to  elgh- ; 
teen  billiou  dollars,  and  assets  high- 1 
er  by  over  $00,000,000  at  over  03,- j 
350.000,000  are  .he  high  lijlus  of 
the  annual  rejvirt  of  the  Metropoli- 
lan  Life  Insurance  Co.  for  the  year 
1933.  The  report  shows  that  busi-' 
ness  in  force  in  Canada  is  in  ex¬ 
cess  of  $1,000,000,000  and  that  in-, 
vestments  of  the  coi7ipau>  :u  the. 
Dominion  had  been  increased  dur¬ 
ing  the  year  to  $246. iOS.  Other  | 
features  of  the  report  are  a  record- i 
breaking  total  of  pa>nienis  to  pol¬ 
icyholders  and  the  ikM:Iar.ation  of 
the  third  largest  di7irtend  to  poi-, 
icyholders  in  the  hi-tory  ..f  the' 
company. 

Total  a.'^rt-  of  the  company 
at  the  end  of  1033  amounted  to  $3. 
S60.T61.191.  an  iucreas.  of  *01.383.- 
766  ever  1032.  One  of  the  prin¬ 
cipal  changes  lu  the  assets  dutitig 
the  year,  it  ir  pointed  out.  i'au 
been  an  increase  m  the  b  ind  boid- 
;ngr- — cbietl.'  in  government,  pro- 
\incial.  stat.  and  municipal  bond.- 
--and  in  the  cash  item,  placing  the 
company  in  an  even  more  liquid  pc  - 
sition.  significant  result  of  the 
year's  operations  was  that  the  de¬ 
mand  for  policy  loans  has  greati; 
decreased,  especially  in  the  lari 
few  months.  Total  income  for  the 
year  was  ,$871,233,003.  This  was  am¬ 
ply  sufficient  to  meet  all  the  de¬ 
mands  of  the  year;  to  make  pav- 
ments  to  policyholders,  to  p3>  e.\- 
penses,  to  make  the  necessary  ad¬ 
ditions  to  reserve,  and  finally  to 
increase  the  surplus  funds  to  $243.- 
12S.032  Ad  additional  marg'n  of 
safety  is  contained  in  the  contin¬ 
gency  fund  of  $43,000,000. 

Payments  to  Metropolitan  policy- . 
holders  and  their  beneficiaries,' 
which  passed  the  half-billion  marit 
in  1032,  surpassed  even  that  record 
last  year,  when  $572, 670,580  was' 
disbursed  in  the  form  of  death  ■ 
benefits,  matured  endowments,  an- ' 
nuities,  dividends,  disability  bene¬ 
fits,  cash  surrender  values,  etc.  Of 
the  total  amount.  $151,586,374  was' 
paid  in  settlement  of  death  claims 
and  well  over  $400,000,000  to  living  | 
policyholders.  These  pajments  av-i 
erag^  $4,740.73  a  minute  for  eachj 
business  day  j 

Bifi!  New  Bnsiness.  > 

Total  business  issued,  retired  and 
increased  in  1933  was  $3,174,994,473.  | 
Of  this  amount  $1,583,300,706  was  in| 
the  ordinary  department,  $1,505,- 
470.439  in  the  industrial  (premiums' 
payable  weekly  or  monthly),  andj 
$86,223,930  in  the  group.  The  record : 
was  rolled  up  at  the  average  rate  of 
19,929  policies  for  $10,513,227  on 
each  business  day  of  the  year.  The 
combined  total  is,  in  Itself,  more; 
than  the  company's  total  of  busl-j 
ness  in  force  at  the  end  of  1913  — j 
only  two  decades  ago — after  it  had' 
been  doing  business  for  nearly  a 
half-century.  A  distinct  increase ; 
over  1932  was  registered  in  the  or¬ 
dinary  department  —  $1., 583.300,706. 
in  1933,  against  $1,571,593,135  dur-i 
ing  the  preceding  year. 

The  total  amount  of  .tfetropoliiac 
Life  insurance  in  force  at  the  end 
of  1933  was  .$18,802,984,818.  suffi¬ 
cient  to  assure  the  .ifetropolitan’t 
continued  supremacy  among  all  life 
insurance  companies.  Of  the  to- 
ial  in  force  .$9.936,236. tW  wa.s  in 
the  ordinar.i  department.  •$6.4'24.469,- ' 
056  in  the  industrial,  and  -$2,442  - 
279,346  in  the  group.  In  addition, 
the  accident  and  health  insurance 
in  force  totalled  .$1,213,622,700  prin- 
cipa.l  sum  benefit,  and  $12.5'36,91i 
weekly  indemnity.  The  number  of 
life  insurance  policies  represented | 
by  the  total  insurance  iii  force  was 
41.660.510.  including  1,5.52,611  lives! 
covered  by  group  policies. 

Canadian  Operations. 

'  c<mmenting  on  Canadian  activi-| 
ties  of  the  company,  Harry  D. 

A\  right,  third  vice-president,  and 
manager  for  Canada,  said:  “In 
1933  we  paid  out  more  to  our  i>ol-i 
icyholders  in  the  Dominion  than  in^ 
anv  year  since  we  commenced  busi¬ 
ness  here  in  1872.  During  the  last 
five  years  the  to'al  amount  so  paid 
was  $161,074,446.'’  It  was  also 
pointed  out  by  Mr.  Wright  that  in-i 
vestments  of  the  .Metropolitan  Life 
in  Canada  bad  been  increased  dur¬ 
ing  tlie  year  to  $246,233,408.  and 
that  the  amount  of  Canadian  busi-! 
ness  in  force  e.xcceded  one  billion  j 
dollars. 

For  the  ye^ir  1934  dividends  'will 
be  paid  on  premium  pajung  policies 
at  the  same  scale,  as  in  1933,  a,  total 
of  $95,230,452  having  been  reserved 
for  this  purpose  for  the  current 
year.  Including  the  1934  declara-i 
tion,  the  Metropolitan  since  its  or¬ 
ganization  has  paid  or  credited  a 
total  of  $918,472,210  to  policyholders 
in  the  form  of  bonuses  and  divid-' 
ends  Of  this  amount  $400,000,000' 
was  earned  aud  declared  during  the, 
last  four  years  ! 

.UAMTOBA  CHEMICAL  IMJUSTRT.  ' 

■Winnipeg  —  In  the  miscellaneous  ' 
chemical  products  industry  cf  Can-  ! 
ada,  Manitoba  ranks  third  among  the  j 
provinces  with  seven  industries,  cap- 
italized  at  $145,750;  employing  41  i 
persons  and  turning  out  goods  to  the 
■''alue  of  $272.92?.  Ontario  leads  with 
a  production  value  of  $5,502,672  fol-  i 
lowed  by  Quebec  with  gross  value  ' 
of  output  at  $2,013,901.  The  products 
include  dyes  nnd  colors,  cellulose  pro-  i 
ducts,  boiler  compounds,  sweeping  I 
compounds,  baking  powder,  insec-  • 
ttcides  and  disinfectants.  1 

CrBAX  MARKET  X.  B.  POTATOES.  ' 

Saint  John,  J7.B.  —  January  ship-  i 
m.ents  of  potatoes  for  Cuba  from  the 
Port  of  Saint  John  show  a  large  in-  i 
crease  over  those  of  January  1982,  • 
the  value  pf  exports  thlp  January  : 
having  been  $81,741  as  compared  with  i 
$26,676  in  January  1982.  Prince  £d-  i 
ward  Island  ae  wall  as  Kew  Bruns- 1 
wlek  participated  in  t|iesa  orders  ' 
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Figures  that  Speak 

.The  Metropolitan  Life  Insurance  Company  presents  figures  from  its 
Annual  Statement  for  1933  and  makes  comparisons  which  show  how 
the  Company  has  carried  on  during  the  five  difficult  years  since  1928 


Throughout  a  period  of  almost  unparalleled  world¬ 
wide  depression  the  institution  of  Life  Insurance  on 
this  continent  has  furnished  an  ’example  of  achievement  that 
wins  admiration  wherever  it  is  understood. 

Between  January  1st,  1929  and  January  ist,  1934,  the 
Metropolitan  Life  Insurance  Company,  which  insures  the  lives 
of  more  than  25,000,000  persons — nearly  one-fifth  of  the  total 
populations  of  Canada  and  the  United  Stales — paid  to  its 
policyholders  and  their  beneficiaries  more  than  Two  Billion 
Dollars  ($2,000,000,000), 

During  the  same  period,  its  policyholders  contributed,  through 
their  premium  payments,  tow-ard  the  increase  of  more  than 


One  Billion  Dollars  ($1,000,000,000)  in  the  assets  held  for 
future  distribution  to  themselves  and  their  beneficiaries.  ^ 

After  payment,  during  that  period,  of  more  than  Four  Hundred 
and  Fifty  Million  Dollars  ($450,000,000)  by  way  of  dividends 
to  policyholders,  the  Company’s  surplus  was  increased  by  more 
than  One  Hundred  Million  Dollars  ($100,000,000), 

These  figures,  of  one  company  alone,  are  striking  evidence  of 
the  reliance  which  the  people  of  Canada  and  the  United  States 
place  on  the  security  and  protection  of  life  insurance. 

Life  Insurance  is  the  most  effective  and  satisfactory  means  of 
providing  for  the  future  of  one’s  self  and  one’s  dependents. 


Assets  .  , 

Statutory  Policy  Reserves  .  .  .  .  , 

Other  Liabilities 

Surplus,  including  Contingency  Reserve 
Insurance  in  Force  . . 


December  31,  1928  December  31,  1933 
$2,695,475,965.64  $3,860,761,191.39 


2,374,118,707.00 

161,281,258.71 

160,075,999.93 

16,371,956,002.00 


3,358,462,467.00 

216^175,691.68 

286,123,032.71 

18,802,984,818.00 


Dividends  paid  Policyholders 
Total  paid  Policyholders  and  Beneficiaries 
,  (including  Dividends)  ,  . . 


During  the  year  1928  During  the  year  1933 
67,904,719.32  101,790,536.56 


283,396,831.69 


572,679,580.85 


increase  in  Five  Years* 
$1,165,285,225.75 

984,343,760.00 

.54,894,432.97 

126,047,032.78 

2,431,028,816.00 

Total  for  Five  Years 
450,608,045.72 

2,3I9,359,211.70> 


Report  for  the  Year  Ending  December  31,  1933 

\ln  with  Annuml  Stmi9m9nt  fiM  with  ihm  N^w  York  Simfm  ItftitAsw 


Liabilities 

Statutory  Policy  Reserves  .  . 
Reserve  for  Dividends 
payable  in  1934  upon. 
Industrial  Policies  .  .  . 
Ordinary  Policies  .  ,  , 
Accident  and  Health  Policies 

Total  Reserve  for  Dividends 

All  Other  Liabilities  .  .  . 
Contingency  Reserve  .  . 

Unassigned  Funds  (Surplus; 

Income  in  1933  *  -  .  -  ,  ,  ,  . 
Increase  in  Assets  during  1933 


.  $3,860,761,191.30 

.  $3,358,462,467.0i 

$45,232,899.00 

48,188,553.00 

1,809,000.00 

95,230,452.00 

120,945,239.68 

43,000,000.00 

243,123,032.71 

$3,860,761,191.39 

871,233,003.33 

91,388,766.11 


Life  Insurance  in  force 
Ordinary  Insurance  .  ,  .  ♦  . 

Industrial  Insurance  (premiums 
payable  weekly  or  monthly) 

Group  Insurance  ...... 

Total  Insurance  in  .force  .  .  . 

Policies  in  Force  (including 
1,352,614  Group  Certificates) 


19,936,236,416.00 

6,424,469,056.00 

2,442,279,346.00 

$18,802,984,818.00 

.  .  41,660,510 


Paid-for  Life  Insurance  Issued,  Revived  and  Increased  in 
1933,  $3,174,994,475.  Ordinary,  $1,583,300,706;  Industrial. 
$1,505,470,439;  Group  (excluding  Increased)  $86,223,330. 


Not* — The  velaes  ueed  for  atocks  and  for  bonda  not  subject  to  amortisation  are 
those  furnished  by  the  National  Convention  of  Ineurance  Commissioners.  On  the 
basis  of  market  values,  as  of  December  31,  1933,  of  stocks  and  of  bonds  not  subject 
to  amortization,  the  Total  Assets  are  $3,837,723,796.31,  the  Contingency  Reserve 
$19,963,514.82  and  the  Unassigned  Funds  (Surplus)  $343,133,8.33.7t. 


Accident  and  Health  Insurance  In  force 

Principal  Sum  Benefit  ..... 
Weekly  Indemnity . .  , 


Dividends  Paid  to  Policyholders  to  date 
plus  those  declared  for  1934  .  .  .  . 


$1,213,622,700.06 

12,536,918.00 

$918,472,210.17 


CANADIAN  BUSINESS 

insurance  in  force  In  Canada  at  end  of  1933  $1,008,213,370  Investments  In  C 

Ordinary . .  $580,219,141  Dominion  and 

.  .  Guaranteed  1 

Industrial .  .?63, 058,040  Provincial,  Mui 

Group  ,  .  .  ,  . .  64,936,197  dally  Gu^at 


insurance  Issued  in  Canada  In  1933  .  .  .  i 

l\rK'bjjdir<.g  btttinett  T«viv«d  and  inertAtfi 

Ordinarj'  . . .  .  5(16,438,139 

Industrial .  •>5,524,241 

Group  (excluding  increased)  .  .  1,676,474 


1,008,213,378  Investments  In  Canada  .  .  $240,233,408.08 

Dominion  and  Dominion 
Guaranteed  Bonds  .  .  ,  151,200,019.77 

Provincial,  Municipal,  Provin- 
cially  Guaranteed  and  Mu¬ 
nicipally  Guaranteed  Bonds  111,459,189.60 

All  other  investments  .  .  .  83,574,198.71 

$213,038,851  Policies  In  force  In  Canada  ......  2,048,988 

(indtiding  S6,6Sj  grouo  MrtifieaUt} 

Ordinary  397,399 

Industrial .  2,215,006 

Group  (certificates)  .  ,  ,  .  36,581 

Payments  to  Canadian  Policyholders  in  1933  $30,750,783.92 


Metropolitan  Life  Insurance  Company 
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Ptesidertt 


Home  Office;  NEW  YORK 


This  is  a  mutual  Company. 
There  are  no  Stockholders, 
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It 

LEROY  A.  UNCOLN 
Vtc»  President  and  General  CourteeJ 

All  of  its  assets  are  held  for 
the  benefit  of  its  Policyholders. 


Canadian  Head  Office:  OTTAWA 

HARRY  D.  WRIGHT 

Third  Vice  President  end  Marta^er  for  Ca.ns.ds  , 

"Serving  Canada  since  1872'^ 
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w  Compensator 


MONTREAL 


Mirage  of  Inflation  Still 
Appeals  to  Many  Although 
Recovery  Progress  Definite 

Mistaken  Ideas  as  to  What  is  Involved  in  Proposal  to 
Reduce  Gold  Coverage  to  25  Per  Cent. — 

False  Hopes  Have  Been  Aroused 

WHY  CANADIAN  BANKERS  OPPOSE  INFLATION 

Not  Because  They  Fear  Profits  Would  Be  Directly  Affected  j 
But  Because  They  Realize  Evils  Which  Would 
Follow — Whole  Prospect  is  Brighter 

By  JACKSON  OODDS. 

Pre»t<fent  of  The  Canadian  Bankers'  Association  and  General  Manager,  Bank  ol 
I  Montreal 


Av  indicate  that  Canada  ha?  'Miu*ned  the  comer”  of  this  |  | 

depression  without  resort  \x)  monetary  experiments,  there  are  |  _ 

still  many  people  to  whom  the  niiragre  of  inflation  seems  a  |  j  iH  j 

reality.  These  still  say  to  the  Government,  “Show  us  a  miracle.”  i  '•  j 

Let  us  consider  the  latest  proposal.  |i  J 

A  feiy  writers  who  seem  to  think  that  money  consists  of,'  j;  i  ^B  /  ^B 

•’urrency  alone  have  recently  been  speculating  upon  the  yjossi- ,  1  ji  I  ^B/  |H 

bility  of  an  increase  in  the  Dominion  note  issue  based  rinon  a ,  ’  . _ 

reduction  of  the  proportion  of  gold  cover  to  25%.  Withoui.j  oolp  coal  cc 

explaining  m  detail  the  present  gold  basis  of  Dominion  notes,  ii  ' _ 

may  be  said  that,  apart  from  the  issue,  of  $50  milhons  undei  the  *fpvv'|rf  v  mjv  bv  v  ig  |r*  gt  ip 

Finance  Act  outstanding  at  the  end  of  1933,  the  Dominion  then  ^  j  |||^  |  1 

held  almost  $69  millions  of  gold  against  $132  millions  of  .  notes  T^T|^¥10*V*¥)17  TH17 

in  circulation.  On  the  basis  of  these  $69  millions  of  goid  they  Anli  lllL 

estimate  that  the  Dominion  note  issue  could  be  expanded  from  /v..™*  aaif  riAn  yn  j 

1 32  millions  to  $276  millions.  These  writers  are  most  optim-  ni|TI/|inir  kflD  yJ 

istic  concerning  the  effect  of  this  additional  $144  millions  of  VUIIjWIi  i  vll 
fiat  money  in  raising  prices.  It  has  even  been’ suggested  that  —  -_C  ,  ..  i 

this  cuiTency  should  be  put  into  circulation  by  direct  expen-  Its  Prosperity  Depends  Al-i 
diture  by  the  Dominion  Goveniment  upon  an  extensive  pro-  most  Entirely  on  Buying  j 

gramme  of  public  works.  Power  of  Farmers  i 

The  defects  in  the  proposal  are  apparent,  but  they  should  i 


MONTREAL.  FEBRUARY  23rd,  1934 


What  Gold  Means  in  Canada's  National  Wealth 


jf^kau.c.ry'  i  ^ 


’j  ^  _ 


NATI.RAI  GAS  silver 


MjJJI 

/"f  MFI^T  OTHER  STRUCTURAL  7|Nlf* 
CtMLNT  materials 


As  We  March  On 


By  W.  Met  CLARKE. 

Setretdry.  The  Canadian  Chamber  of  Commerce 


most  Entirely  on  Buying 
Power  of  Farmers 


j  F*^UR  economic  marching  order?  for  1933  included  that  of  “.^bcu(  Turn  ", 
-i  Wo  "Abouf  Kaci'd  '  early  in  that  year  and  have  since  rontiDued  with 
jfirm  and  determined  step  along  the  road  leading  to  normal  tiroes, 
j  That  the  horr<?on  brighten?  before  us,  may  bo  Indicated  by  hrirny 
I  mentioning  some  economic  trends  discernible  as  from  last  spring  and 


IDAIRY  INDUSTRY 
WENT  THROUGH 
A  TOUGH  YEAR 

Canada  Generally  Speaking 
Better  Off  Than  Other 
Countries 


TORONT® 


Gold  Output 
:  Featured  the 
i  Mining  Year 

I  - - 

j  Enormous  Activity  in  Devel- 
!  opment  of  Goid  and  Sil¬ 
ver  Resources 

BASE  METALS,  TOO 

Collective  Production  Of 
Nickel,  Copper,  Etc.,  Close 
To  Record  Level 

Ur  DK.  CHARLES  CAM.SELI., 
Deputy  Minister  of  Mines 

''I "'HE  Dominion ’.s  mining  in¬ 
i'  dustiy,  which  has  ramifi¬ 
cations  Iron)  coast  to  coast  and 
i'lnbraccc  not  only  the  metal- 
producing  mines  and  metallur- 
gic,al  plants  but  also  the  sour- 
ce.s  from  which  fuels,  non- 
rnetallics.  and  structural  mate¬ 
rials  arc  derived,  has  of  neces- 
•sity  many  facets.  Some  of 
these  shone  with  especial  bril¬ 
liance  in  1933,  sending  out  rays 
which  penetrated  the  gloom  and 
plainly  illumined  Canada's  path 
to  econoni'c  recovery.  There 
was  enormous  activity  in  the 
search  for  and  develojiment  of 
gold  and  .dlvei  resources;  cx- 
iiort.s  of  base  metals  rapidly 
rose  and  brought  in  their  wak<’ 
a  collective  production  of  nic¬ 
kel.  copper,  load,  and  zinc  ihal 
I  almost  equalled  fh;it  of  the  b;c' 
■ner  year  1929;  the  coal-minin;: 
'industry  enjoyed  an  incroasim; 
share  of  the  dome.>tic  fuel  ma; 


be  pointed  out  definitely  so  as  to  prevent  the  raising  of  false  Of  Invrntnri«>«  i-'ho’ding  steady  durinr  the  intervening  months.  As  regards  the  internal  j  Rutter  Fared  Fairlv  Well  ket  —  largely  as  a  result  of  <! 

hones.  Keduction  Uf  invenrones  is. aspects  of  our  national  economy,  industry  in  many  of  it?  branches  moveE  '  i  r-.  .Dominion  Om-ornrooniV  ...Hr 


hopes. 

The  proposal  originated  in  a  re- ;  issue”.  For  the  purpose  of  this 
comnlendation  of  the  World  Econo- i  discussion  the  small  holdings  of  - sil- 
mic  Conference.  Because  the  whole  ver  may  be  ignored, 
of  that  recommendation  has  received  '  Likewise  the  Federal  Reserve  ( 
very  little  publicity,  it  is  here  quoted  .  Banks  must  deposit  with  the  Federal  j 
ru  full,  the  italics  being  mine:  Reserve  Board,  gold.  United  States 

_ _  >  Government  securities  and  eligible 

That  in  order  to  improve  the  work-  .  .  ,  .  «  t-,  j  i  n 

..  f,  I  i  paper  for  every  dollar  of  Federal  Re- 

ag  ot  a  future  gold  standard  Kceat  '  »  ^ 


Healthy  Development 
in  Situation 


(aspects  of  our  national  economy,  industry  in  many  of  it?  branches  uioveE 
.with  a  faster  step  and  over  one  hundred  thousand  people  have  gradually 
;  been  absorbed  into  industrial  employment.  Gar  loadings  for  the  last 
I  eight  months  have  been  increasingly  encouraging  while  reports  for  the 
present  year  haVc  been  particularly  favourable.  Construction  has  taken 
j  on  some  new  life.  Retail  trade  has  been  iucreasiuglj  active  and  ha?  been 
sustained  since  tlio  turn  of  the  year  above  tlie  usual  seasonal  drop.  Lumber 


:,s  of  a  future  gold  standard  for  every  dollar  of  federal  Ue-  A  dusivy  deals 

liTstieity  should  be  given  to  Central  j  notes  issued  to  farmers  and.^  con 


By  T.  A.  RUSSELt.  present  year  have  been  particularly  favourable.  Co 

Pretident,  Md»«y-H.irri?  Cipmi'anv .  on  Some  DOW  life.  Retail  trade  has  been  iucreasiuglj 

T  .imiiei  sustained  since  tlio  turn  of  the  year  above  tlie  usual  s( 

HE  asricuiiiiral  inipletiien'  in-  mining  produetion  and  exports  are  definitelv  up, 
dustvy  deals  exclusuely  with  Imnoriul  ..  I. 


I  With  Developments  Fav¬ 
orable  to  Canada 

By  .1  A-  CAULDER. 

President  nnd  Manafing  Director, 
Dairy  Corporation  of  Canada. 

I  1  he  vear  1933  will  go  down  in  his 
I  torr  as  rather  a  tough  year  for  ihr 


i.ank  legal  P  "J’!'?' January,  1931).  Gold  certificate. 

♦  uncc.  in  ^0  la.  a.s  he  f  will  now  be  held  by  the  Federal  Re 

.  onlag,.  gold  coy.-r  is  app bed  a  mio.- 

mum  nitio  ot  not  mo.e  than  25  pe.  TreaLry  has  taken  ove. 

'cnt.  .'-hou  d  be  considorctl  as  .suiii-  .. 

ent;  similar  elasticity  .pould  be  ^ho  gold  in  exchange  tor  gold  certi 

’;liic\cd  by  appi opi late  rncasuics  '  Canada,  however,  apart  fron 
.'. here  other  .sv.stems  arc  applied.  How-  ,  .  .  ,  .u  t.,- 

,  ,  •  ,  .  J. .  ,«  UomintoD  notes  issues  under  the  Fin- 

ver.  Hitch  c.lirnifj'  H  yiiust  not  he  taken  .  .  - 

,  J  I  i,  „„  lauce  Act,  for  which  the  Govcniracn. 

iiH  nil  rxf'iiHr  far  imduln  h-uuaing  «P  .  .  ...  „  _ 

.  ,  ,  /  i  holds  in  pledge  securities  of  at 

a  larrirr  supcistriirlnrc  of  notes  and  i  .  ,  ^  *  ,  ..  . 

equivalent  va  uo.  other  Dominior 
'rr-tits:  in  other  words,  the  etfecl  or .  ^  .  ,  .  .  „ 


Dominion  Got'prnmenl’s  i»olir 
of  .subventions  fow.urd.s  ro-l;s  <  t 
transportation  .  .md  there  v  .:i  -  a 
marked  expan.sinn  in  Hie  foi  • 
ei?ni  demand  for  Canadiiui 
•asbe.stos. 

To  the  above  achievements  might 
he  added,  because  of  its  particular 
importance  to  .Saskatchewan,  the 
pronounced  progress  which  has 
been  made  in  the  development  and 
marketing  of  the  sodium  sulphate 
which  occur.s  there  in  largo  quantl- 


(Sce  p.  16,  Federal  Reserve  Bulletin, :  ".(7:  and  in  ajmost' h  T  .,  V  .  ‘l‘^P=‘''tnient  the  re.sults  should  have  I  uie 

January,  1931).  Gold  certificates  nron.  rtion  to  th-Ti  of  Ui  s|  “P  m  the  derreas-  .  heen  very  satisfactory  but  owing  to  Pronounced  pro^gress  which  has 

will  now  be  held  by  the  Federal  Re-  ml  , ,,nmn  nm  As  -et'i  f  ,  Empire  trade  figures  for  193:5  lend  renewed  con- i  ,1,^  qc/^  ^ales  tax  which  could  not  in  the  development  and 

serve  Board  in  place  of  gold  since  .-hL  noZr  of  the  ft^ner  H  7.'  V  Agreement,  for  Imperial  commerce  has  i  be  passed  on  to  (he  dealers,  coupled  :  marketing  of  the  sodium  sulphate 

the  Federal  Treasury  has  taken  over  nrice^  for  most  our  total  trade,  equalling  that  percentage  of  our  trade  .with  the  low  buying  power  of  many  "'h'ch  occur.s  there  in  largo  quantl- 

tho  sold  in  exchange  for  gold  certi-  ^  ^  J  ni.nor  ‘ States.  East  year  our  trade  with  the  United  !  thousands  of  our  people,  ice  cream  ■ 'y  and  which  is  be  ing  increasing!) 

fixates  commodiil.es.  remams  a.inoi-.  Kingdom  amounted  to  2r>','c.  Informed  opinion  now  asserts  that  the  xvheat  sales  were  somewhat  below  the  1933'  in  Canadian  industry. 

In  Canada,  however,  apart  from  “^‘1^  new,  ^,3,  be  viewed  with  more  optirai.sm  than  for  some  time,  and  so  figures  over  the  entire  country.  J  If  one  ohoo.ses  to  consider  only 

Dominion  notes  issues  under  the  Fin-  and  pajmtenis  on  tnose  at-  (  anadas  major  export  item  is  likely  to  experience  continuckl  improve- ;  On  the  whole,  the  industry  in  1933.  i  the  value  and  not  the  quantity  of 

auce  Act,  for  which  the  Goveniment  Purchased  have  ncccss.^riij  |  Total  world  trade  in  spite  of  the  usual  seasonal  trend  during  the  ,  viewed  from  the  standpoint  of  . the  j  Pmluction  mineral  commodities, 

holds  in  pledge  securities  of  an  heen  restricted  ^  I  late  months  of  last  year  seemed  to  be  improving  and  (.’anada.  is  obtaining  ;  butter  industry,  was  reasonably  good.  ;  ilten  the  output  from  Ilie  Canadian 

equivalent  value,  other  Dominion  (  anada  this  rondit ion  has  oeen  |  iier  full  share  of  the  world  increase.  ?  Prices  were  very  low  at  the  begin  mining  iudustry  jn  1933.  cstinjated 


.  *1  uoiii  1  itp  f'  ^ cncouraiDg  hindsight.  [Sound  Public  Finance  is  beginning  .  of  the  year, 

i  losou  lo  .s  ncnifo  -itid  i *63..iOO,OP.O  for  which  the  Govern- j  crop  In  the  A  esi  imd  b>  rat  e  *j\Ve  must  now  focus  our  foresight,  if;to  have  a  telling  effect.  The  1934  ,  tleyeloped  and  we 

.  I  ♦hoir  ’•  i  u’^ut  liolds  iieitlicr  gold  nor  securi-  average  liarycsts  111  i' 1  ^nwe  are  truly  to  progress  to  (he  con- i  programme  is  now  launched  and  the  prices  in  .March  an 

^  ^  '  '  I  ties.  This  uncovered  issue  was,  fori  provinces.  Moreover,  he  pic.r-up  i  i,jKiojig  .ali  hope  for.  Wc  must  I  citizens  of  Canada  arc  urged  to  give  comparatively 


Caiiotla’s  I'ncoTered  Issue.  the  most  part,  created  during  the  1  sencral  btisiness.  Axhich  was  ^tice-(jj,y[  aetujjiKies  in  a  business-lit  support.  Leaders  in  busiues.s  will  f-htough  Juno  and  .fiiiy.  About  Aug-  inj;  the  record  mineral  productior: 

n.  r,a  ttnt  he.  I behind  it  there  is  nothing  able  in  this  country  dunng  the  way,  discarding  any  dreamy  or  I  shortly  travel  through  many  of  the  ■ '•  began  to  dawn  on  Uie  j  of  $310,8.30,0110  in  1929.  It  is  in  th^ 


li  i.s  a  sound  principle  that  be- 1 
nind  all  central  bank  note  issues! 
iierc  must  be  gold  and  securities  of  |  .*1  ^ 


hut  the  promise  of  the  Government  |  ter  half  of  the  year,  came  tem  b.te  1  j  Provinces  to  impress  upon  our  oiti- distributors  of  i  quantitative  analysis  and  its  bea  -. 

The  propo.sal  to  finance;  to  influence  the  bujnng  of  Implc-i  Experinteut?  may  go  on  round  zens,  and  those  in  authority  and  ■  the  production  was  run- ;  ing  on  tlie  present  uptrend  in  c/n 

k’S  by  $144  millions  of  ad- )  ments.  , ,  j  about  u.s,  Imt  let  us  as  Canadians  trust,  the  need  for  a  sound  interpre-  ;  ahe.id  of  the  previous  year  and  j  pioyntent.  however,  tliat  the  rniniiis.-. 

minion  notes  would  there- j  Despite  these  unfavorable  condi-  p„j.yj,g  pj^lK.j0g  which  are  adapted  to  tation  of  the  functions  of  Govern- , "  ‘*® '^^'Sihg  behind,  and  jg  seep  advanla.iii'. 

isc  Canada’s  uncovered  Dons,  we  are  hopeful  that  the  depth  practical  livelihood.  Our  capi- Intent  and  comrounity  rcsponsibili- if"®  situ.af  ion  looked  serious.  I’"'’" '  Especially  is  this  so  in  regard  in 
to  .$207,500,000  of  fiat  of  the  depression  for  the  ruim  on ;  ,g]jgjjp  system  no  doubt  contains  j  tie?.  The  flow  of  the  taxation  tide  I in  the  lollowing  sixty  day-,  rnctal?  for  the  gold  m-ndiiriinn 
:  ■  tbo  farm  has  been  reached  and  that {jpj  these  can  be  eradicated  |gi^■es  evidence  of  a  recession.  ;  seven  or  eight  million  pounds  of  btii-  ^  'j.  ,  wlrit  it  w  is  ii< 

us  consider  the  probable  j  changes  from  now  forward  will  bei^y  business  it.sclf  through  a  con- 1  »  4;  .V  4.  the  country ,  ^^pppp  121  per  cent  zinc’po 

'ices  if  the  Dominion  Gov-  helpful  rather  than  otherwise.  certed  effort  towards  their  abolition.  I  Unbalanced  budgets  mean  c.vees- ;  ®  .ind  .it  fairly  satistactury  .  ..pp.  jpoi  on  nor  'coni  -inr 


h  t  mo  nP  thP  entire  issue  The  miblic  works  by  $144  millions  of  ad- )  ments.  wibouf  u.s,  hut  let  us  a: 

efnu  nrEn-l-iml  bfstil  ite  cm  only  Dominion  notes  would  there- j  Despite  these  unfavorable  condi- ;  pp^sue  policies  yvhieh  an 

=nc  hmk“nmps^^r^\o  the  increase  Canada’s  uncovered  Dons,  we  are  hopeful  that  the  depth  prjjj.jjnal  livelihood. 

issue  bank  notes  up  lo  the  amount  tn  ■8‘>i7.srin  non  of  fiat  of  <hc  donrAssinn  foi'  Die  man  oni.~i;„.:_  . . . 


'®>-nment  did  expand  its  note  i.ssuo  by 
Ol  £260  million  pounds.  The  last  ' 


j.y  designated  as  "the  fiduciary  note  j  million. . 
assue”.  in  respect  of  which  the  sta- 1  Cheques,  A oles  Hud  rriws. 
lute  provides  that  the  Bank  must;  The  following  figures  show  little, 
•hold  in  the  issue  department  secu- 1  if  any  rclatiou.ship  betyveen  price 
I  ities  of  an  amount  in  value  suffi- .  levels,  currency  and  volunie  of  ex- 
cient  lo  cover  the  fiduciary  note '  penditure  in  Canada- 


Whoiesalc  Price  intle:;  tButedU 

of  Statistics)  . 

.Vverayc  Dominion  Notes  out* 

standing  (millions)  . 

Dominion  Notes  in  Hands  ot 
Public  31  Dec.  (millions)... 
folal  Debits  to  Individual  Ai 


One  feature  which  is  aii 
erating  -with  benefit  to  gen 
ness  is  the  in.arkeu  I'odu 
inventjories  th.it  has  been 


•ough  a  con- 
their  abolition. 


Iiieh  is  already  oi>  jjjp  recieral  Government  only  re-|sive  taxation.  They  arc  dependent !  f-A  S. 

2fit  to  general  busi- 1 0ppt.jy  indicated  Its  interest  in  such  upon  the  lack  of  proper  financial  „  f  movement  out  ’ii 

rkeii  I'cduction  of gp,)  ,,,3^^  business  has  an  control,  the  cost  of  local  rivalry  in  '  f  nu  September  ;«tved  the  sir- 
has  been  accom-j  p^tra  stone  w  ith  yvhieh  to  grind  out  |  administration  and  the  duplication  of  find^our  sto  k  ^ 


clatiou.shii)  betyveen  price  I  Plished.  'Phe  implement  inanufactur-;  (jjp  rhaff  from  the  kernels.  Thus,  governmental  services,  the  inc.iden- 


1  A1T7  XLUt'JA.  (ill  XL.  » . . « ^  v- *  ^  v  .  !LIU»  rflclli  IlUUi  I  Utf  IVriJIClD.  ¥  U  U ft  U  A  C I  ii  tU  CT  U  LU 1  mu  f-.flllMl  to  -I  Vl'ttr  Q  WFI  .  rl 

e.r  and  dealer  has  greatly  reduced:  j  {)f,]jgvg  ^j^at  yve  sliould  adhere  to  an  ce  of  elections,  unessential  spending. 


ll.'p 

1914 

Percentaye 
Cliunt;e  trot:, 
1926 

IJiJ 

Perv-i-.ritHRe 
CiianKr.  trofu 
1','26 

IDO 

99  4 

( —  4.to'6l 

fj/.  1 

(  -)2.9';i.) 

tl?0  0 

$204.4 

(-1- 

r  i  74.2 

(•—  S.6%) 

iiO  9 

i}  1  & 

(  -i-  2.6“-^! 

$.10  J 

(.6<5c) 

SJO.Jib 

J4i>.(.70 

(  4-.>3  7%i 

$29,981 

f—  1,2%) 

his  stocks  of  fini.shcd  goo(}s  on  adjusted  standard  of  capitalism,  exceeding  of  estimates  and  appro 
hand,  and  machines  required  for; while  we  maintain  (he  old,  WG  shall  priations,  tax  arrears  and  the  de 


faxitured  to  a  greater  extent  than  I  This  culling  process  in  our  present 


{mands  of  the  public, 
j  r.anadlans  have  allowed  to  develop 


has  been  the  case  at  any  time  dur- 1  fjygigni  leads  u.s  to  a  consideration  an  over-organized  system  of  Goy  crii- 


ing  the  last  three  years.  This  yvill !  of  the  problems  io  be  attacked.  Busi- |  ment  until  yvithin  the  last  fifty  years  '  assuredly  our  f riend  1 1 V. 

result  in  improved  employment  con- '  ness,  at  the  moment.  Is  expected  to  j  the  number  of  gainfully  employed  !  j.jj7y,iipn '  .\ew  Zealand  -md 

dltions  and  therefore  make  an  Im-  regain  a  siirefooied  stand  and  to  do  have  increased  185%,  yvhile  the  num-  tralia  arc  having  a  bad  /ini  -  i 

portanl  contribution  lo  business  re-  so  without  linmodiatc  prospects  of  her  t  mployed  In  the  set  up  of  ourjno^v.  "  ^ 

covery.  ■  relief  from  ii?  burden  of  taxation.  Federal  rrovincial  and  Municipal  I  w  e  will  au  into  the  new  '‘-vnn 

■ — -  Hoili  Ontario  and  Quebec,  hoyvever.  Governments  has  increased  1..j57%.  ;  ^  market  and  witl/T." 

Individual  Industries  •  'axatlon  t^his  year,  or  nearly  nine  times  as  fast.  It  i.s  ;  .soiwhlj  higii  pMcc.s.  Production  for 


relief  from  il^  burden  of  taxation.  Federal  Provincial  and  Municipal 

The  amount  of  Dominion  notes  in  I  the  country.  i.  ,  — - -  - - . -  t'"'"''"'  and  Quebec,  however,  Governments  has  increased  L.yoTf,. ,  u  clean  market  and  with  7e.:. 

the  hands  of  the  public,  found  by  I  Few  realize 'that  the  hankers  would  i  Individual  Industries  •  i”''.’'’*',"®,’!  i  fast.  It  i.s  ;  ^onahl}  highpiicc.s.  Production  for 

ilcductin-  the  batiks’  holdings  as  profit  more  thau  most  If  a  scheme'  F*r»»  Snecial  Problems  ^  '  T  k  Jaxa-  estimuK'd  that  out  of  our  population  )  ('anada  as  a  whole  for  1933  was  .il 

rcserverand  in  the  central  .gold  ;  of  currency  Inflation  could  be  made  t  on  ran  onlyJ.e  reduced  and  not  fur-  of  some  h.ng  o-ver  ten  million,  about  most  the  same  as  1932.  The  chances 

oserves  from  the  total  Dominion  effective  in  raising  prices,  which  Ii  By  L.  F.  winchelL,  increased  b>  a  pohc>  ™  depen- ;  are,  however,  that  we  can  look  for  ,i 

nXr  outstanding  varied  little  at  doubt,  in  a  time  of  depression.  It  i  Vlce-Preaideni  .md  General  Mariner,  econoniy  In  publm  finance  and  bal-  dent  today  on  the  public  service.s.  ,  littje  higher  production  and,  there- 
'he  close  of  19’>6  and  1933,  and  being  would  be  easier  for  bank.s  to  collect  !  “‘"d'  *  Oauch  Paper  Co.  o(  Canada.  aneed  budgets  Too  long  have  gov-  I?  ,t  not  practical  in  our  return-  fore,  more  export  in  1934. 

hut  one  one,-thousandth  of  the  vol-  interest  and  obtain  repavmeii.t  of  I  A  year  ago.  on  the  occasion  of, ernraonts  been  living  beyond  their  ing  prosperity  to  find  ways  and  The  milk  business,  on  the  whole 

me  of'dcbits  could  have  had  little  loams.  There  would  be  more  bor- :  your  request  for  a  staiement  as  to,  means  and  it  is  high  time  an  effort  means  of  readjustment  ami  reorgan-  had  had  an  un.satisfactory  year.  In’ 

effert  on  nrires  rowor.s  in  anticipation  of  rising!  how  we  Ihougbi  conditions  rorl9o3:yvas  made  towards  spending  money,  izatiou  so  that  Jhere  can  be  an  offt-  employment  has  meant  that  a  verv 

.  7  ....  prices.  Bad  delits  would  be  naid  I  would  be.  we  legisicred  hopes  for ; only  w’hen  they  have  ii  to  spend.  A  c.ient  management  of  Government  large  percentage  of  milk  ha.s  cono  tn 


(her  increased  by  a  policy  of  .sound  one  ami  a  half  million  are  depen- 


ice-President  '  and  General"’  Manager,  economy  In  public  finance,  and  bal- 
Hlnde  i  Daucl.  Paper  Co.  o(  Canada.  aneed  budgets  ToO  loilg  liaVP  gOV- 


fuiiately  in  the  following  sixtv  fo,  h 

seven  or  eight  million  pounds 'of  bui  - ,  pV  cL 

;ter  were  moved  out  of  the  country  I  'LSr  sTr  !  '♦  ."  ■‘7"; 

;to  England  at  fairly  satisfactory  ! ':.V’ un^' 

price,?,  ranging  as  high  as  2U’  F.A  S.  ■ 

.AIoiitre.al.  This  movement  out  hi  ”‘®‘''®’  “  i>®*'  ®ent.  Since  1929  iher. 
Augu.st  and  September  saved  the  sir-  i  hiken  place  a  eonsid«uaI)i' 
nation  so  that  at  the  end  of  the  year :  facilities  in  '  aiiad,; 

wo  find  our  stocks  on  hand  about  ,  .  ’''®  '’cfiniug  of  iticials.  ;■  facto, 

equal  fo  a  year  ago,  and  certaiuiy  "■hicli  lias  Iieen  tlie  means  of  ati'i- 
not  too  high.  We  consequently  have  substanliully  to  eiiipi.ovim ui  le 
a  25c  market  in  January  of  r»:;i,  in  'lie  metalliir.gii-ai  iirtuich  o! 

against  a  market  of  from  16c  to  l.sc  mining  imiustiy  hut  in  Itioseiu 
in  the  United  States  and  against  .i  dusiries  which  loovide  powe;-.  in, 
market  of  from  between  15c  anti  iti,  lerials  ami  i  iiuipmeut. 

in  London,  based* on  Canadian  valuer  w..  ,  .•  .i  <■  .  »• 

Most  assuredly,  our  friendsh  thV.  (  o,„|.e».fion. 

dairymen,  in  .New-  Zealand  and  Aus-  '  nnada  may  well  take  pride  iii 
tralia  tire  having  a  bad  time  jii.'i  growth  m  her  metallic  indus- 

noNv.  iries  and  esimeiullj  in  the  deraon- 

\Ve  will  go  into  the  new  season  •■tra'*(l  abilii.v  of  her  iiase  iiiefals 
w-ith  a  clean  market  and  witli  re.-.-  i'lmiucers  lo  compete  with  otber 
.sonabl)  high  prlcc.s.  Production  for  ''oiniirie.?  in  available  foreign  inar- 
Ctiiiada  as  a  whole  for  1933  was  .il  k'*’”-  Although  the  most  pro- 
most  the  same  tis  1932.  The  chances  noiinced  huproyemeut  in  p:o- 
are.  however,  that  we  can  look  for  ,i  liuctinri  of  bti.sc  mcfiils  became 


’  I  not  too  high.  We  consequently  have 
Ja  25c  market  in  January  of  r»::i. 
j.-igainst  a  market  of  from  16c  to  l.sc 
:  in  the  United  States  and  against  .i 
(market  of  from  between  15c  and  it:, 
;  :  in  London,  based-on  Canadian  value. . 


ime  of  debits,  could  have  bad  little  loan.?, 
effect  on  prices  rowor.s  in  anticipation  of  rising  I  how  we  Ihou*^ 

The  debits  to  individual  accounts  Pri®®’”^  .  Bad  debts  w  ould  be  paid  I  would  be.  wc 

1  a  record  of  all  chenue.s  and  other  ‘in'!  former  losses  would  be.  re- ,  better  businc.- 

■i/ems  charged  to  bank  accounts  at  covered.  The  banks  could  repay  j  only  do  so  tu 

clearing  house,  points  In  Canada,  .md  deptec.atmg  cur- ,  feeling  of  sou 

represent  from  75  to  80'>i  of  all  ex-  Ph®  banker  wou.d  profit  all  |  year  actually 

penditures.  Il  will  bo  noted  that  the  line— at  the  start.  !  provement  in 

'lespitc  a  debit  voluuic  in  1933  only  But.  the  Ijankor  realize.s  the  evils  i  in  oiir  parficu 
1,2  per  cent,  below  that  of  1926,  when  thaU  follow  actual  Inflation.  the  j  confronted  w  il 
•  he  price  level  was  100.  the  price  in-  rise  in  prices  necessarily  precedes!  plexing  situati 


econoniy  In  publii*  finance  and  bal-  dent  today  on  the  public  services.  mtio  higher  production  and,  there-  evident  only  in  the  latter  part  of 
aneed  budgets  Too  long  have  gov-  Is  it  tmt  practical  in  our  return-  fore,  more  export  in  1934  la-M  vea-  the  fi-iircs  for  the  whole 

ernraents  been  living  beyond  their  ing  prosperity  to  find  ways  and  •The  milk  business,  on  the  whole. .  ve.tr  ‘  imV-cate  that  Iho  nickel  oiii- 
-  means  and  it  is  high  time  an  effort  means  of  readjustment  and  roorgan-  had  had  an  iin.satisfactory  year  I'n-  i  niii  wo  1  ir-d  by'  179  per  rent  th- n 

oiiditions  for  1933:  yvas  made  towards  spending  money,  izatiou  so  that  Jhere  can  be  an  offt-  employment  has  meant  that  a'  verv,ih,r  in’ vi3->’  wliiie  the  a.in  in  con. 

listcred  hopes  for,  only  w’hen  they  haven  to  spend.  A  cient  management  of  Government  large  percciittige  of  milk  has  cone  to  ii,.i  w  ner  cent  in  i>,nc  fr 

iicraily.  but  could , oontinuanoe  of  hiirigets  out  of  equili-  at  less  overhead  cost’,’  Cannot  some  families  on  relief  and  the  dairy  com-  i  net  e-a  *  ui,i  in  lead  3  mr  cent 
■  ■  hrium  iii  our  eountrj  w  ill  bring  Iniodel  of  administration  bo  worked  panie.-^  received  from  half  a  (jent  to  w'i.i,'' •!  ,7  \  in  the  wHne'  f  ih,> 

about  an  impairment  of  our  national  lout  whUh  would  coniinrnd  itself  to  two  cents  per  quart  less  for  tiitci”'"  .  ..  ^  ^ 

credit,  and  an  additional  burden  to  |  the  reasonableness  of  the  C.anadlan  milk  than  from  their  regular  cash 

the  already  burdened  b.-ick  of  bust-  j  people,  render  us  freer  l.  om  bureau-  customers  Thi.s  ha.s  been  a  serious  '  tr  M,o  nf 

ness.  It  is  intorcstiug.  Iiow-ever,  to  [cracy  make  us  more  independent  of  item  with  all  milk  distributing  com  ,7’  .  .  r  ‘ 

SCO  wiso  poiiticjil  loadors  i'cross  tbejtho  ovils  of  patronage  iind  put  the  panios.  f'roduction  is  heavy  everv- !  i  ru^^f- 

countrv  hooding'  the  danger  signals  tax  rollertor  in  a  productive  lob?  :  where,  consequently,  there  is  a  very  iaiiif'ly  sv-’inpiug  mto  Empire 

which  business  men  are  'erecting.  I  \Ve  must  ask  ourselves  the  question  j  great  .surplus  of  milk  during  the  nia- i  producers  had  the 

The  camn.aign  headed  l>y  The  Cana- Ins  i,-,  whcllier  we  reallv  need  all  the  1. lor  iiorlion  of  the  vear  (-rvino.  ;  advani.igc  of  considerably  higher 


•  he  nrice  level  was  100.  the  price  in-  rise- in  prices  necessarily  precedes  plexing  situation-  UiM  had  not  oeen  conn  rv  neeamg  roitecior  m  a  proo  ict.ve  .lon  .-  w.mre,  co,  seqiieni  y  mere  Is  a  very 

dex  for  1933  was  .52.9  per  cent,  be-  any  increase.?  in  wages  and  salaries,  theretofore  anticipated.  which  busmes.s  men  n re  ei ectlng.  W e  must  ask  ourselves  the  nu()s..on  ,  g  ea  .viirplus  ot  milk  during  the  nia- 

Inw  that  of  1926’  Further,  in  1929.  which  naturally  lag.  so  that  labour-  At  this  time,  while  -t  would  pio-!llie  campaign  headed  by  rhe  Cana- , as  to  whether  we  really  need  all  the  .  o.  poii.o.,  of  H'o  year  trying  to 

notwithstanding  a  debit  volume  of  ing  or  salaried  classe.s  feci  the  pinch  bably  be  less  Uazanlous  to  venture  ,  dian  Chambei  of  commerce  foil  (foi.fmued  on  Page  lit  jtorfcitswaj  mlo  the  large  markets 

33.7  ner  cent,  larger  than  m  1926,  fir.st  and  longest,  for  they  never  can  |  a  prediction  as  to  further  improve-,  -  -  -  —  - .  .  -  - . — .  may  be  ob- 

w  holesalc  prices  were  not  raised,  overtake  rising  price.?.  As  inflation  ments,  especially  since  a  consider-  - - -  -  — — .  j '‘Cnea  as  .leamst  cheese  prices  at 


w  holesale  prices  were  not  raised,  overtake  rising  prices.  As  inflation  ments,  especially  since  a  conslner- 
biit  were  4.6  per  cent,  lower  than  in  proceeds  the  savings  of  lifetimes  are  able  upturn  u-  .ilready  in  evidence,' 
1926.  wdped  out.  The  misery  of  those  it  is,  we  beluoe,  still  too  earlj  1 

It  is  difficult  to  .see  anj  ground  for  w'ho  laek  savings  is  even  worse.  tn  the  year  foi  anyone  to  prophesy  , 

believing  that  an  infusion  of  $144  Why  is  it  that  Germ.iny  and  Just  what  193)  lioIds  in  store  for. 
millions  of  Dominion  notes  into  cir-  France,  whose  people  experienceol  in-  Canadian  busiue-ss  generally  | 

njlation,  and  the  consecutive,  credits  flation  and  its  questionable  benefits.  The  one  ihing  that  we  can  ail  i 
arising  therefrom,  could  have  any  refuse  to  experiment  with  it  again,  most  certainly  take  comfort  in  atj 
appreciable  effect  upon  prices,  when  and  are  adhering  at  all  costs  to  the  the  present  time  is  the  fact  that  the, 
an  increased  expenditure  of  $16,312  gold  standard  ?  Why  has  President  excellent  comparisons  of  current 
millions  in  1929,  when  confidence  ran  Roosevelt,  although  authorized  by  business  reports  with  those  of  the 
high,  did  not  even  prevent  our  Congress  to  increase  the  note  issues  correspondin.g  period  a  year  a.go] 
wholesale  price  level,  ruled  by  world  by  $2,000  millions,  steadfastly  refus-  display  an  activity'  in  industry  geu-j 
markets,  from  declining.  The  in-  ed  to  avail  himself  of  this  power  ?  erally  I 

flationists  who  advocate  such  a  The  very  fear  that  he  wouM  do ’.so  Along  'wltJi  other  mercantile  es- 
scheme  are  apparently  oblivious  of  induced  residents  of  the  United  States  tablishments.  cur  automobile  shows! 
the  fact  that  inflation  of  currency  to  transfer  huge  sums  estimated  to  renort  a  much  stronger  desire  toi 
can  only  succeed  in  raising  prices  exceed  $1,000  millions  to  London,  spend  on  the  part  of  the  public, 
when  large  issue,?  of  notes  can  be  Pans  and  elsewhere  on  the  contln-  gad  when  the  public  begins  to  spend 
kept  ill  circulation,  at  a  time  of  m-  ent,  thereby  restricting  the  volume  automobiles  or  anything  else,  it! 
creasing  demand  for  goods  and  abil-  and  use  of  credit  in  the  United  States,  -..rtaini  ^  sign  that  business  is  I 
!ty  to  pay  for  them,  ai^d  delaying  recovery.  Trade 


GROWTH  OF  CANADA’S  METALLIC 
MINERAL  PRODUCTION  1890-1933 


1890. 


1900. 


1910. 


'Why  Bankers  Oppose  Inflation. 


Some  Indications  of  Promise. 


Is  certalnl  a  sign  that  business  is 
on  the  tip  grade 

Canadian  business  facilities  are 
modern  and  in  bands  capable  of 


1920. 


Critics  of  the  banks  are  prone  to  ■  At -t^-begmning  of  this  article  it  advantage  of  increased 

say  when  banks  oppose  Inflation,  was  intimated  that  there  were-  facts  increased  demands  of 

that  it  must  be  because  the  banks  available  from  which  it  could  be  In-  J®““‘*"mean  Slter  emploTOient 
fear  that  they  will  lose  money  by  it.  ferred  that  Canada  has  “turned  the  “  tre^Lr  sniH^^^tc^rd/ 1 

Thus  many  people  are  led  to  Infer  corner".  There  appears  to  be  such  3.  greater  spirit  towards  | 


1930....... 


S  3,610,000 

$40,520,000 
~  "I  $  49,440,000 
~~  ]  $  77,940,000 

$T42.740.0o6  1 
--  221.630,000 


that  the  public  will  gain  and  that  evidence  In  banking  statistics,  in  a 
inflation  would  be  a  good  thing  for  ’  (Continued  on  Page  24) 


spending  is  being  reborn.  It  would  | 
seem  safe  to  anticipate  that  busi-| 
ness  is  bound  to  become  better. 


1 933:. _ »  _ »  zzi.63o,ijov»  i 

^OmCIAL  estimate  INCLUOlb!G  EXCHANGE 

COMPENSATION  ON  QpLD  OeptoTMi^efcl 

—  ?!  Csnmdm.  | 


!  force  its  wav  into  f-ht;  large  m'irkcT»  ’ their  metals.  A 
lwh?re  fluiii  milk  prices  may  be  ob- 1  is  shown  iii 

j  fained  as  .leainst.  cheese  prices  at  '  'mibiiied  value  of  production 
jonllying  point?  This  has  allow/d  '  ’’ODP'  '’  lead  and  -zinc. 

'  un.-'criipuloiis  di.stributors  to  buy  con- !  ■'  au  ’ucrease  ot  over  72  per 

stder.ildc  milk  at  le.ss  than  the  rec-  !  cent,  eoroptu '.d  with  1932.  The  pro- 
j  ognized  nrii’c  whieh  again  allowed  ■  ^i’Jictwri  which  individu.ally 

tiie.se  s.imr  di.-tribulors  to  retail  milk  '  tho  moet  important  metal  m  Caii- 
at  iov  or  price.?  than  would  be  pos- 1  adti's  mine.'-al  output,  rose  in  value 
:  Slide,  if  the  producer,  in  all  cases,  re-  lasr  year  by  cl-osc  to  $13,000,000.  or 
icehed  the.  (iroper  price.  Cheese!  18  Per  cnt.  luciiiding  silver,  cobalt, 
j  prict',-.  have  been  low.  consequently, !  and  nuscclianeous  metals,  the  out- 
j  the  chcM'sc  industry  has  not  had  a  j  put  ot  metals  as  a  whole  tecorded 
very  sui  ecssful  year  I  a  gain  in  v.iiue  of  production  of 

j  On  the  whole,  1  tbink  it  is  safe  to  ’  nearly  $36,900,000.  or  about  32  per 
{conclude  that  the  dairy  industry  in  j  cent,,  the  aggregate,  value  reaching 
Canada  wa^  a  liuU*  better  off  in  1933  I  $147,760,000  As  recently  as  1922 
I  than  in  many  ct’oer  countries,  and  it  j  the  metallic  production  of  the  Do- 
1  would  appear  that  tliere  are  encour- 1  minion  represented  in  value  only 
1  aging  signa  for  the  industry  as  we  i  one-third  of  tbs  total  mineral  out- 
enter  the  new  year.  j  put,  but  for  .several  years  past 

! - :  metals  have  contributed  above  50 

i  LC.MBER  OllPl-T  OK  .4LBEHT4  i  P®’'  ®®“‘-  ®^'- 

I  i  change  compensation  on  gold  in- 

I  Edmonton  —  The  Province  of  a1-  eluded  they  accounted  for  67  net 

Berta  registered  an  advance  in  lumber  i  ... 

i  production -in  1322  ac  .saawared  with  !  ®®*^t.  .4  remarkable  fact  IS  that  the 

1931.  according  to  the  late'st  reports,  i  metals  production  of  last  year  had 
tte  comparisons,  (•«'ith_  1931  figures  •  3,  value  eauivalent  to  96  per  cent 
in  brackets),  being  as  follows:  Mills  ......a 

reporting,  154.  (103);  capital  invested  time  record  achieved  in 

j  $1,846,363,  ($1,213,349),  employees!  I  1329,  though  metals  generally,  with 

1-9)1  wages  $360.- 1  the  exception  ot  gold,  were  then 

o20,  ($278,817);  gross  production  | _ in_„  „*  .^.<,.,.<1 

!  $968,704,  ($821,828)  and  net  produc-  selling  at  very  much  higher  price® 

tion.  $548,795.  ($445,722)  ^Continued  on  Page  15) 


Lack  of  Investment  Banking 
Facilities  Tends  to  Protract 
Depressed  State  of  Business 

Happily  Canada  is  One  of  Few  Countries  Which  Has  Main* 
tained  a  RelatiTely  Open  Long  Term  Market 
With  Outleta  For  New  Issues 

ENGLISH  INTEREST  RENEWEiTIn  CANADA 
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To.  of  Lanark,  Ont . 

30  County  of  Wentworth  .  . . 

1’8  City  of  Guelph  . 

City  of  Fort  William,  Ont 
1  City  of  Queher 

6  Toronto  Harbour  Commrs.  lOua,-.  by 
Toronto!  ... 

City  of  Toronto . 

Town  of  Waterloo.  Ont . 

to  City  of  Saint  John,  N.B . 

18  Tn.  of  llrummondMlte,  Qu# . 

20  County  of  Carleton.  Ont . 

City  of  Grand’Mere,  Que 

City  of  Vieioria.  It.C . 

Town  of  rresrott.  Ont.  ^additional'.. 

31  City  of  Kitrhener.  Ont  , 

City  of  Owen  Sound.  (>nt 


"lAdditiona 

-Auj  1  C'itl’  of  Port  .triluii.  Ont 


By  J.  COURTLAND  ELLIOTT.  .1 

Economist,  A.  E.  Amet  &  Co.,  Limited.  j 

TI  could  be  efloctivcly  demonstrated  that  the  absence  oi  an  efficient  in- 
^  vestment  banking  organization  In  many  counlrics  at  a  lime  when  it  , 
has  been  impossible  to  borrow  abroad  has  contributed  in  no  small  degree  > 
in  intensifying  depressed  business  conditions.  Such  an  unfavorable  com-  . 
bination  of  circumstances  has  not  only  led  to  default  with  its  impairment  ! 
of  business  confidence  and  credit  standing  but  also  to  undue  reliance  upon 
central  and  commercial  bank  credit  which  in  turn  has  resulted  in  loss  of 
gold  reserves  and  currency  depreciation.  Happily  Canada  is  one  of  the 
few  countries  which  has  maintained  a  reiativeljf  open  long-term  bond 
market  and  the  ability  to  provide  bids  for  existing  obligations  and  outlets 
for  new  Issues  has  been  an  important  factor  in  avoiding  the  undue  linan- 
dial  strain  and  disturbance  so  prevalent  elsewhere.  <.>pi 

Xecessarily  discrimination  in  the  selection  of  bonds  grow's  with  un¬ 
certainty  but.  with  all  allowance  for  unfavorable  factors,  it  seems  fair  to 
say  that  the  investment  banking  organization  in  the  Dominion  performed  ; 
its  task  well  in  1931!.  In  the  midst  of  the  uncertainties  created  by  the 
L'nlted  States’  banking  crisis  and  the  subsequent  departure  of  that  coun¬ 
try  from  the  gold  standard,  together  with  the  wide  swings  in  the  foreign 
exchanges,  a  larger  volume  of  bond  financing  was  completed  than  in  the 
previous  year.  For  the  year  as  a  whole  the  total  financing  amountc-d  tti 
$528,944,387,  as  compared  with  •$4TS.]03,217  in  1932.  As  in  tho  previous 
year  the  bulk  of  thi.s  financing  was  for  the  needs  of  the  Dominion  and 
Provlnci.al  Governments,  the  total  amount.s  borrowed  by  governments  be.ng 
*482.112,750  in  1933  as  compared  with  .'53t)2.f!97.2S4  in  1932. 

Eixeept  in  .March  and  April,  when  the  uncertainties  created  oy  the 
(  nited  States  banking  cri.sis  and  in  the  cstablisluricm  of  the  .\din.nisira- 
tion's  new  monetary  program,  and  again  in  November,  wlieii  a  marke.l 
flight  from  the  United  States  doHa;-  developed,  tlic  Canaditm  liond  markei 
was  firm  throughout  the  year.  Generally  speaking,  the  tendency  of  lugii- 
psl  grade  bonds  was  towards  higher  levels,  and  in  ma.n.v  cases  the  im-  Ma 
proved  business  situation  provided  a  more  active  market  ;iiul  v.sing  prices 
for  industrial  and  public  utility  securities. 

Probably  the  most  notable  feature  of  the  jear  was  the  revival  of  in¬ 
terest  in  Canadian  securitip.s  on  the  part  of  the  English  investor.  .Not 
only  was  a  Dominion  of  Canada  issue  amounting  in  Jf  la.O'.itMi''"  readily 
absorbed  in  London,  but,  while  the  quotation  of  tlie  i»ound  Sierliug  was 
rising  in  Canada  during  the  year,  an  increasing  iiuort  st  was  manifested  in  • 
Lanadian  securities.  Substantial  amount.-  of  Tioiuiiiion.  Provincial  and; 
Municipal  bonds  payable  In  pounds  Steriin;;  luivc  cros.-cd  the  ocean  iq 
response  to  this  quickening  interest  of  the  11:  itish  investor.  .  .vuj 

In  ]b3.}  it  is  probable  that  the  total  volume  of  public  financing  will  be  j 
suinewhai  larger  than  in  1933.  Tho  total  of  i'ouds  maturing  during  1934  . 
amounts  to  $415,813,957.  of  which  S309. 605, 55tj  are  for  the  Dominion  of  No' 
t  anada  alone.  Fortunately  by  far  the  greater  part  of  maturing  bonds  arc 
internal  and  will  be  refunded  in  this  market.  .\t  the  beginning  of  1933 
me  comparable  amount  of  financing  in  sight  was  $323,316.12".  The  larger  ' 
requirements  cf  1934  will  test  once  again  the  resourcefulness  and  effi¬ 
ciency  of  the  Canadian  investment  banking  organization,  - 

Following  is  the  summary  of  Canadian  bond  sales  in  1932  ,iiiJ  10'J3;  — 
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Financial  Transfers  Show  Gain  Over  1932  From  $25,844,- 
000,000  to  $29,981,000,000 — Ontario  Led 
With  15.7  P.C.  Gain 
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a  r.  -o.ooo  | f  1  *■  Ol  1  *  isefitimatedthatcurrsncylacifculft- 

yofWentworth  <  jo  jr..  MslsOo  100  241  4  9S^  I  f  Sk  IvAIIl  '  lion  averaged  dbout  8183,000,000  Jti 

'fGuaiph  . m  .ins  ?!!  <  25S  Dailll  l.ydJll.0  fcjlivirvcw  vacatia  1933  compared  with  8182,400.000  m 

If  QurVi?-'"'*"’’ 5  luK  '  >  :;,22M00  MOO  00  5  oo-^y  ^  ^  M.  *  1  Ck  Q  Q  tho  preceding  year.  On  thla  bMls- 

toHarbourt  ommrs.  lOua.-.  by  ,  I  O  r  IFlIITmOr  I  J  , *8  Calculated  that  total  payments 

V.iF  l  by  cheque  and  cash  were  about  83T.- 

" .  - -  984,000,000  compared  with  832,787.- 

Financial  Transfers  Show  Gain  Over  1932  From  $25,844,-  ooo.ooo  in  1932.  The  sum  of  cheque 
AA4  rvAA /-k  .  •  1  I  o***!  ‘=*81'  paynients  constitutes  one 

000,000  to  $29,981,000,000 — Ontario  Led  side  of  the  equation  of  exchange. 

With  15.7  P.C.  Gain  while  the  other  is  the  total  quantity 

'  _ _  of  commodities  and  services  sold 

multiplied  by  their  price. 

Financial  iiansfcrs  in  the  form  of  !  coming  more  unreliable  from  year  to  rj,jjp  cyclical  I'Uictualion  of  bank 
bank  debits  ia  the  clearing  centres  >*8  a  measure  of  business  8nd  |  jjgpQgij.g  jg  ^lore  moderate  char 

of  Canada  were  829.891. OOU.OOl)  in  !=I’eculative  operatious,  aj-ter  than  that  of  bank  debits,  the 

1933  compared  with  . $25,844,000,000  in  Since  payments  bv  ciiequ6  in  the  ,  turnover  of  bank  deposits  being  much 
the  preceding  yeai  .  "  Consequently !  ihirty-two  clearing  centres  of  Can- '  greater  in  periods  of  prosperity  than 
the  gain  w  as  $4,137,000,000  or  16  p.c.  "  ere.  as  already  stated,  $29,981,-  In  depression.  I'hus  the  ratio  of  the 
Of  the  thirtj'-two  centres,  seven  show-  '  OtiO.OOO  conipated  w  ith  $25,844,000,-  ,  monthly  average  of  bank  debits  to 
ed  gains  over  the  preceding  year.  In- 1  ^^90  in  the  precedin,g  year,  and  since  i  the  monthly  average  of  bank  deposits 
creases  were  recorded  in  three  of  :*’8nk  debits  outside  of  clearing  centres  '  was  133.9  p.c.  in  1933  compared  with 
the  five  economic  areas,  the  Atari- i  ^rc  are  about  14.5  p.c.  of  the  reported  1 178.0  .c.  in  1929.  The  present  level 
time  Provinces  and  Britisli  Columbia  it  follows  that,  as  nearly  as  i  of  bank  deposits  is  sufficient  for  con- 

recording  declines.  The  decline  be  estimated,  cheque  payments  in  !  siderable  business  and  speculative 

bank  debits  in  the  Maritime  Pro-  Dominion  as  a  whole  were  about  |  c.vpansion.  If  the  same  ratio  had 

Vinces  in  1933  as  compared  with  1932  ‘  834.329,000.000  in  1933  compared  with  |  been  maintained  in  1933  as  in  1929. 
was  7.3  p.c.  The  increase  in  tiic  circu- 1  payments  by  cheque  would  have  ag 

PrnvHnf*  cviiahA,.  nr.  latloii  of  bank  and  Dominion  notes  ;  gregated  845.852,000.000  compareil 


28*0  was  7.3  p.c.  The  increase  in  the 
Province  of  Quebeti  was  10.3  p.c.. 
!  Montreal  being  up  11.3  p.c.  'I'oron- 


latlon  of  bank  and  Dominion  notes  ;  gregated  845.852,000.000  compareil 
was  slightly  greater  in  1933  than  in  ;  with  ihe  total  of  $34,329,000,000  ob- 


Nov.  1 
Xo\.  I  n4-6:' 
I0vt2(>ii.v 


Light.  Heat  ^  Power  L<* 
iCeligieusc?  HospiUlieroe  de 
Jos*oph  lie  rHotol-DiPU  d?  Mori 
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4  iK-  I  Ontario  recorded  gains  of  :^6. 7  p.c.  anti  tuino\ei  oi 

7*  04%  I  p.c..  respectively,  the  net  result  1^°^****'*  would  also  show  a 

4  iO'’;, '  Ontario  being  an  increase  of  15.7  '  bank  ueposit-i  and  b.ank  debits  avi> 
’4  7  )'’,.  I  P-c-  Gains  were  shown  in  Winnipeg.  i»T{-M 

•>  I  Calgary  and  Medicine  Hat.  while  the  v,  -  „  ]  m  .. 

■  seven  other  centres  of  the  Prairie  t»TJ—  * 

4  Provinces  showed  declines.  'I’he  in-  . 

•'  8Fc  I  (.j.gase  in  Winnipeg  was  no  less  thau  ' 

’’  '  '^■52.9  p.s..  the  total  for  the  Prairie  vprii ,'i! !!!!!!!.] !. 

Provinces  recording  a  gain  of  33.7  ,  . 

f  I  p.c.  While  Vancouver  showed  a'  .luJy 

5  jCfc  gain  of  1.4  p.c.  in  tho  year,  the  total  ‘  Angus'  . . . 

for  Briilsh  Columbia  was  off  0.7  p.c.  |  . 

R  Statistics  of  bank  debits  arc  limit- i  Xov(>mb4>5 

5  2191,  e.d  to  returns  from  clearing  house  Uccomber^  . 

Id  I  75*0  (.cut res  onl.v.  For  the  purpose  of,  v.irag- 
c,  establishing  the  ratio  of  the  debits  in 

clearing  centre.s  to  the  toial  amount  '  •••W; _ 

of  debits  charged  to  accounts  at  all  Krbruarv  i 

branch  banks  in  Canada  in  a  particn-  )  Mairb  '  .  . . 

liar  month,  a  special  enquiry  was  . 

;  made  by  the  tfanadian  Bankers’  As-  .iino 

i  sociation  in  regard  to  ihe  amount  of  Ju'y  .  •• 

debits  charged  to  accounts  at  i?r,5'imhrr  . 


tionul  to  Ihe  liirnover  of  bank  de-  j  corded  amount  of  debits  in  tlic 
posii.«.  would  also  show  a  gain.  it  |  thirty  (wo  centres. 


lATfO  OF  DEBITS  TO  DETOSITS 


,','du  off.  .U-,17  at  100  Oa  .  ...  ..  .  , 

88-42 tt  99  50  branch  banks  outside  of  clearing 
43-47  at  99  00  housc  centres  during  J.tnuary,  1929.' 
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7.7U.OOO  '97  .77  .7  25%  debits  outside  Of  cleanag  housc  cen- 

■(10.000  ”<  00  I  tres  were  in  that  month  only  14.5  p.c. 

'  '  rilur*at'  ioo?  jilid*'of  the  debits  in  clearing  centres.  Tht 


.oo%M^  was  determined  thai  the  total 
.  25%  debits  outside  of  cleariag  housc  con-  ‘ 
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Government  Municipal  Corporation  Railroad  Total 

1269.552,000  *  93,803.986  .510.263.000  510.000,000  5383,620.08': 

78.667.000  .  2.300,000  81.167.000 

14.478.284  100.000  14  578  -84 


As  We  March  On 


I  Bank  clearings,  at  $1 1.72I,""ti,|ii!0 
in  1933  compared  with  $12.916.00.0.0"" 
in  the  preceding  year,  showed  an  in 
crease  of  14  p.c.  This  percentage 
!  increase  was  eonsiderahly  le.ss  liian 
I  shown  in  bank  debits,  indicating  ilial 
i  statistics  of  bonk  clcttrings  are  be 
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Canada  ..«••• 

$41,088,339 

'4.200.000  51.000.000 

5395.401. .';j‘( 

l'.S..A. . 

G.-eat  Br.taui . 

.  72.999,750 

_ 

72,999.750 

tC'jntiiiued  from  Page  13> 

Puraplicriiulia  of  so  inan.v  represen- I 'Similar  schemes  have  Tailed  before, 
iniivc  ill  the  counties,  liie  30.000  |Thc  increasing  tendency  of  Govern- 
sch'jol  councils,  over  t.ooo  munici- |  ment  to  enter  the  spliere  ot  business 


oalinc.'  and  in  the  other  governing  reaciien  a  stage  when  it  is  esscu 

bodie.-  of  the  Dominion.  itial  and  right  for  business  men  to  tiien  appi'oach  lliem  in  a  sane  and 

No  one  will  doubt,  moreovci.  that  raise  a  united  voice  against  such  in-  intelligent  inanuci.  If  this  proce- 
iliere  must  be  a  permaneni  oasiug  vasions  of  the  state  inio  private  en-j(jurc  is  followed  t'aiiada  will  go 
of  oui  national  unemployment  These  terprisc.  |  forward  from  strength  to  strength 

past  w'clve  months  have  seen  us  tia-  *  anada  lias,  thcreiorc  begun  the  and  take  her  unquestioned  place 
veiling  in  the  right  direction,  and  "O"  "  '1!*^**,  I  among  the  future  great  nations  of 

more  and  more  workers  have  teas-  a  nee.  vve  look  back  on  the  era  'the  w'orld 

sumed  their  place  in  the  productive  — — — ^ _ 

world.  A  workman  is  worthy  of  bis  !ZIZZZIZZIZIZZZZZZIZZIIZI~~ - - - 

hire,  and  he  is  entitled  to  a  perma-  "  ^  - - — - - 

nent  job  which  will  guarantee  his 
security.  It  is  only  through  a  con 
dition  of  employment  lor  all  who 
want  to  work  that  vve  can  attain  a 
higher  standard  of  living  and  those  , 
more  prosperous  times,  «  c  all  so  j 
much  dcsiie. 

I  »  48  <8  'S  j 

•Vnd  what  of  Agriculture  —  the 
i  foundation  of  our  economic  life.  Dut  -  i 
ling  the  past  doubtful  years,  agricul¬ 
tural  returns  have  been  out  of  line 

las  was  the  case  in  other  industries.  —  .  ^ 


_  wherein  the  business  (rend  changed 

r,m  v'v  downward  to  upwaid  and  1 

think  we  can  safel.v  sav  iliui  sticli 
Similar  schemes  have  Tailed  before,  change  was  no  gust  of  wind  but  a 
The  increasing  tendency  of  Govern-  permanent  and  sleadv  blow.  AVe 
ment  to  enter  the  spliere  of  business  must,  as  a  progressiug  nation,  first 


lias  rearliod  a  stage  vv ben  it  is  essen-  of  all  detei'niine  out  problems  and 

Hal  and  right  for  business  men  to  tlien  approach  litem  in  a  sane  and 


iliere  must  be  a  permaneni  oasi'f- 


5482.112.750  541,088.339 
‘InviudiTj  $60,000,000  Bank  Loan  in  July. 


Januaiy . . . . 

\lay . 

.tune. , , ,  . . . 

Totab . 

$1,000, 0(K)  5728  401.089 


19.33 

5  20,19‘2,61(( 
209.00(( 
98.5,728 
i3,.744,538 
3.642.849 
90,74151; 
77,4 1 5,533 
31,729.436 
777,099 
225,.58o,Tt9 
3.567,340 


*tpcla6es  $1_03,866,.500  Trpastjry  Rdls  aold  to  Canadian  Banka. 
* 'Includes  $50,000,000  Trcaaury  Bills  sold  to  Canadian  Banka- 


Data  iuu- 

tune  28  Dnminlen  of  Canada 
-Aug.  2  Dominion  of  Canada 

Oct.  11  Dominion  cf  Canada 


OOVT-BVMEVT 

Int. 

Rate  Matunty 
..  t  %  Oct.  1  31 


■Ian.  .to  FroviQf-e  of  Queoev 

10  Prov.  ct  Ontario  jua:.  H.vdro  Llcc. 
Power  Comm  . . 

31  Prov.  British  Columbia  . . 

Mar.  Prov.aif  New  Brunswick . 

Vpr.  28  Prov.  of  .Nova  Scotia  . 


<  i,'' 4  3'  $60,000,000  *99. 'o’.esa NV  iThe  disabilities  under  which  the 

4  Reg.stk.i938  .m.ooo.ow  MOO. 00  4  00%  ! producer  has  been  working 

3:.j%  Oct.  15  35  S9!.39!),ooo  -99.50  3.73%lmust  be  allcviatcd.  and  we  should 

4  -c  Oct.  1.5  39  17.269,000  ‘99  OO  4  J9%  icctriviv  Inw-OTris  a  continuance  of  thc 

t  %  Oct.  to  45  88.337,700  ’96  70  ,  gg,'"  I  blnv  C  tOW arns  a  tonnnurtuc  t  oi  cm. 

J'i%  1  yr.  note-  50.000.9(90  improvement  in  agrtciilitiral  prices 

Aug.  1  34  ! which  has  been  evident  in  recent 

5407,999,750  '  DlonthS. 

in.ooo.oOO  -98  50  ,  60%!  Tb^^ 

railway  policy  in  t  anada.  which  if 

4!i%  Feb.  1  38  n.nu'vm  100  09  4  49%,  i  not  conceived  as  many  bplicve  ncccs- 

Mar-VVi  "-’soooo  is  ^  i’*'*'*^  forward  on 


Jul.v 

VURU^i  * 
Scritc*nil>'?r 
Oc-toLr'’ 
Novrnihrr 
Dfocmbc’* . 


Januars 

Fffbruarv 

March 

\pril 

Ma> 

June 

July 

Sentembu- 
October 
November 
I  Icccmbcr . 


f,8J0.2r6.y6‘. 
I,887.a2‘{,‘"«- 
l.876,7oC.2!  t 
2,G4n,«2p,0.'n 
i;.9S2,4 1 7,680 
.•i.627.824.087 
2.648,.'>i  3.246 
2,457J07.8M 
2.823, 3.j7.2l>4 
2,837.460.682 
2,491,221.610 


Bank  (.’Icarings  lo  Clearings  - 


;  bal.  sub.cr.  for  ,  business  done  tbroiiph  fne  passasc  bank  1>F4BITS.  CLKARINGH  AXO  PtRtTXTAGi:  or  B.ANh  BtBITS  TO  CLtABIXG^ 
i'ciuh  member-.  ■  pash  from  hand  to  h.And  cannot  'ue 

96  00  estimated  with  any  degree  of  accil-  Month-  Bank  Debtis  Bank  (.'Icanngs  to ciearlngr . 

raev.  I  l$:rf  -  $  .  i’  ’’ 

lIKI  (10  .7  OIFV.  ria-nt-  e-lna ..  jn  .r  o  i,  . . .  Jni’Uar.v  2,071.034,126  1.055.910,(80  190  6 

96  00  6  40%  B-ink  dealings,  at  .$i  1...I,""tl,|l|70  l-,.b-uarc  ...  I.990.046.32I  1,014.976.818  ITH  I 

in  ]93o  compared  With  $12.91 6. 0t).0.0"i(  Ma-ci.  '  _  .  .  2.024.037.771  I.035.ni3.660  1943 

in  thc  nrecedin-*  vear  ahowAri  on  \iv*il .  .  ...  2.073.906,560  1.0, 2, 639,13..  19,.  .1 

'((.-■  (i,v  7  ,1(1'  ycd'.  snoweo  an  in  .^1^  2.i7(7.i83,89o  i.o.36..$i5.4:(8  209  .9 

ii  14  »  -i-n:..  - - -  .  J  ■  2.202.785.42‘2  •  - .  — “ 

2.175.390.512 
2.115.674.903 
;;,097,1'30,6I.3 
2..367. 1 79.4.8.7 
2. 400.31  l.c.'l.S 
2.08), 60.7.132 


1.055.910.(80 

1,014.976.8(8 

1.035.9(5.660 

1.072,639.13'; 

l.0.36..$15.4:(8 

1,081.347.486 

1.104.504,362 

1.058.288.904 

1.087.028,943 

I.I7fi,n88.05i( 

i.no.ijT.sr.'j 

1,062,622.237 


977.(:.39.68l 

.581,880.55.7 

946.469.633 

949.942.615 

1.292.979,018 

I, 429.623.808 
l.7ni,r,5't,239 

J. 36.7.042..733 
1,232,276,632 
1.330.893,383 
1.364,387.198 
1,137,814,110 


29.981.465.494  14,720.610.958 


FBOVIKCIAL 


P.'Qv.  of  Ontario .  4 


12  Prov.  of  ,\>w  Brunewick. 
■I'ily  Prov.  of  Mamtoba  . 


13  tTov.  of  Q'jcbcc .  4H 

2.5  Prov,  of  Alberta  4 

26  Prov.  of  Saakatchewan  5 

V'jj.  21  Prov.  of  British  Columbia  .  . 

28  Prov.  of  .Alberta  .7 

N'jv  16  Pr'rv.  of  Nova  5(roi.ia  .  .  ,  4,'-.: 


4!i% 

Jan.  2  63 

iO.OOO.'lOO 

•98 

60 

t  bO^c 

4>,i% 

Feb.  1  38 

k.OUO.'WO 

too  09 

4  49^, 

5!a% 

5  % 

Feb.  1  4.7 
Mar.  1  41 

3  989.000 
2.50,000 

*95 

50 

0  00% 

4f<% 

May  15  43 

2.800,000 

*97 

60 

4  82^c 

*H% 

-May  1  43 

270.000 

9t; 

18 

i  00% 

4  % 

June  1  34-38 

10.000,01)0 

M  25 

i  40^c 

4 1,<% 

June  1  50 

15,000.000 

•99 

00 

4  :jg% 

'7  % 

July  2  -63 

2,171,000 

'100 

00 

.7  00 '^c 

July  1  58 

3. .500, 000 

•oa 

30 

•uer 
«  00'“; 

4H% 

4  % 

.Aug.  1, 58 

July  15  53 

1". .350, 1)00 
co-l 

i.ijiio.ooo 

VVi 
:  Ih; 

7.5  ab.  4  40% 
31  1  4976,, 

■5  % 

Aug.  1  78 

500,1)00 

>0 

.  SOCv 

■5  ®c 

Sept.  1  .73 

.1,000,000 

*91 

2  > 

.  47',.: 

.7  % 

Sept.  1  .5.7 

1.000.000 

2n 

7  47 b% 

4%-;, 

Nov.  3n  < 

'ooo.ooo 

■'u 

88  ‘ 

J  34% 

EIGHTY-FIVE 
YEARS  OF»» 
««««  SERVICE 


tandwieh.  VVindao 


RAaBOAD 

nerslburg 


Railway  Co  Ontario  ifiarantced).  45;%  .furt  i  43 
fiovernment 


Tnu! 

■t  'tferinE  Pru  t 


-MtAICIPAL 

Int. 


County  of  Liouolh,  uni  . 

Rate 

Term  ^ 

Vintjunl 

Basis 

10 

3.51.060 

IMl  91!) 

<.ounty  of  Lamark.  Ont 

Nicpcan  Twp.  Ont 

6  G 

10  in?. 

20  ins. 

6.000 

>09,000 

Negara  Twp.  Ont 

%, 

20  in«. 

9.400 

!0U  00 

1  »>wu  of  ffonanoquc.  Ont  ... 

Town  of  Henfri  w,  Onl 

6  % 

10 

20 

-50.000 

“ 

1  o«n  of  r  oMingwood,  Onl 

o'-5% 

10  in^. 

25.000 

Town  of  Colborrip.  Ont 

« 

1 5.00^1 

R-C-.  8cP.  <  om.  of  V'erdun.  Ouc 

515% 

40  so.' 

167,000 

101  oV 

"»  ^7CT 

'  I'.y  of  Halifdt,  N  b . 

5  ^ 

10 

184,000 

99  35 

t 

0  eer 

Ml.OOO 

9,600 

(00  50 

4  87% 

‘  ounly  ot  brant.  Onl. 

5  % 

10  8cr 

I0in« 

.31,6(0; 

170,000 

100  13 

4.97('v 

St.  Bartbelemi  bch.  Mun.  Que 

b  % 

20  eer. 

24,000 

98.00 

6  20% 

<vO,  of  Peterborough.  Ont  . 

^  1  il  CT' 

10  ins. 

35.000 

lown  of  Collingwoodf  Ont 

40  ins. 

5.000 

\  illage  of  Ripley,  Ont ,  . 

5'’c 

8  ins. 

4.600 

ioo  00 

-  .5.00% 

City  of  Et.  Thomaa,  Ont . . . 

J 

16  ine. 

94.3891 

99  00 

5  65% 

County  of  Halifav,  N.S . 

A  O' 

20 

6.788  J 
1.5,000 

100  25 

'  4  98% 
5.60% 

City  of  At  oodhtock,  Onl . 

5  % 

15  iti8. 

67,383 

96  003 

Town  of  Orillia.  Ont . 

♦i  f  0 

2,261 

City  of  Sydney,  N.S . 

b 

20 

90,000 

)• 

<  ity  of  Monifoal.  Qur  . 

■>  *  t 

15 

7,000.000 

-•97.76 

.5.25'?;, 

City  of  Hamilton  Ont.  .  . . 

5  ' , 

\UT.  ins. 

3,465,038 

0  Oq— 0.26% 

•Tour.ty  of  Norfolk,  Ont . 

:/ 

10  ine. 

15  ins- 

64,854 

40,000 

98  43 

approx. 

City  ol  Quebec  R.C.  Bd.  of  School 
Commieeionere  ,  .  . 

.  ^ 

in 

700.000 

5  26% 

lown  of  Kincardine.  Ont 

•'•''I- 

9,477 

6  48%j 

(  ity  of  Sherbrooke,  Que  . 

.>  ‘  J. 

June  1  ■'04-38 

-200,000 

97,221 

(i  36% 

Town  ol  Simcoe,  Onl.  , 

5  % 

June  1/34-63 

20  in.e. 

235,0001 

(6.000 

97  16 

5  20% 

town  of  Lindsay,  Out 
I'own  of  Orillia,  bnt.  iGuar.  by  Co.  of 
Simeoc)  . 

26  R.C.  Sch.  Conimissionera  of  the  City 
of  Hull 

26  City  ot  Ottawa,  Onl 


town  01  Piescott,  Ont. 


1  own  of  Amherst,  N.S.  .  . 
City  of  Galt,  Ont  ,  . 

•luoe  2  Town  of  Terrebonne,  Que 
9  City  of  London,  Ont 

Town  of  Petrolii,  Ont 
Town  of  Dartmouth,  N.S. . 
J  Vill.  of  Markdale.  Ont 
City  of  North  Bay,  Ont 
rowD  of  Brockvllle,  Ont  . 
Town  of  Dorvai,  Que 
r';..  Town  of  AurofA'vOflt..'*  I. 
a,.  .  U  ViU.  at  FomM  HiU,  Oat  . . 


lU  iiie. 

13  ins 
20  ins. 

30  ins. 

20 

28 

May  1  51 
20  ins. 

20  sor. 
Dec.  81  45 
10  inn. 

10  ine. 

20 

20  ins. 


10  ser. 

■"BUtoidUv-J 

16  (ns. 

20  in-. 


' country  vvill  hardly  countenance  a 
(Continuing  of  a  fairvland  attitude  in 
'the  realm  of  economics  when  vve  ate 
face  to  face  with  hold  riiilwav  rcalt- 
'  ties. 

'  Further,  the  litne  i.^  coming  short - 
!  ly  when  we  shall  need  a  larger  popu- 
Mation  quite  apart  from  any  natural 


cerely  question  the  advisability  oi 
'immigration  and  their  reasoning  is 
not  without  ‘a  basis.  On  the  othet 
hand,  however,  the  arguments  in 
,1^.  'f'l^lfavour  of  organized  immigration. 
74.1  niooo  I  adaptable  (o  our  country,  seem  to 
—  •  outweigh  thc  negative  case. 

,ii2.7.>«  ^vithin  the  bounds  of  our  Impeiiiti 
Wrade,  there  is  yet  loom  for  more 
mutual  trade  with  the  United  States 
7  2.7%  Admittedly  the  history  of  that  trade 
has  latterly  been  too  one-sided.  This 
,  ,.Q.r  fact,  it  would  appear,  is  not  onl> 
'  . ;‘ !  Canada’s  own  finding,  but  is  also  he 
ginning  to  penetrate  in  the  countrv 
«  45c/  to  the  south.  Should  the  doors  to 
•5  37%ysomc  of  the  markets  in  the  Uuited 
0  065%  I  States  be  placed  a  little  more  than 

4  87%  i  ajar,  Canadian  production  and  trade 
!  would  benefit,  always  provided  a  dc 

J  IJiT  j  gree  of  trading  permanency  wcit 
I  guaranteed,  ^  ^  ^ 

.5.00%  1 

5  63%  I  Prosperity  will  come  back  ui  ilie 

4  jgr/  i  ratio  in  which  Governments  keep  om 

5  60^  I  of  businc.ss  and  marketing  scheme;; 

!  Rubber,  sisal,  hemp,  coffee,  sugai 

s -Jo'S,  I  PR'‘8in8,  cotton,  silk,  nitrate  nn,! 
-5.26%  1  wheat,  all  toll  the  same  story  ot  the 
ipproK.  '  failure  of  stale  marketing.  Alabi'  . 
5  26% 'Brazil,  tlie  Indies,  Japan,  Chile,  tin 
United  States  and  Canada  are  irnpoi 


■it'ooo;  .  ”  “lin  further  unwarranted  bardsbip  Pd 

*"(00"  .  .  j  producers  and  the  demoralizatiou  o^ 

7,900 .  1  markets. 

These  state  plans  are  atiompi;-  o, 
1 50.000 M 934- 38  ^t.o. 60.  .pj.y  law,  Thc  fuudamci, 

393.9221  *|tal  truism  of  supply  aud  deinaini,  l,, 

-1—  "J  ’ example,  must  inevitably  lie  con,, 
36o!o(H)  ^  *dered  and  they  who  choose  to  iguoii 

33,000  '  'that  simple  economic  fact  vdii 

.3'aooo'  ri4  7.7  ,4g(7  sooner  or  later  liave  it  made  olniii 

41,000  ibo  ob  5  oo^{' idantly  clear  to  tlicm  througli  slid 

"  84%  suffering.  That  i.s  precisely  vbm 
J80.0M]  96  3y,  4.74%  Icinnenod  -and  it  will  alui(> 


«  «  «  «  SERVICE  ‘-’’“'■‘I?  eighty-live  years  of  service, 

^  efticiently  and  progressiveh 

managed  business  accumulates 
assets  which  form  the  background  of  a  jjicture  that  is  used  to  re¬ 
tain  the  confidence  of  an  investing  public.  Tlic  value  ol  lands, 
buildings,  plant,  equipment,  investments,  materials  and  supplies, 
cash,  accounts  receivable  and  other  sundry  assets,  is,  when  in 
favourable  comparison  with  liabilities,  the  touchstone  of  the 
investor’s  confidence.  The  assets  of  this  Company,  increasing  year 
by  year  since  1848  and  amounting  to  over  twenty-five  million 
dollars,  contrast  favourably  with  its  liabilities.  The  Consumers’ 
Gas  Company,  interwoven  with  the  communal  life  of  its  cit\' 
for  over  four  score  years,  has  endeavoured  to  gain  and  retain 
the  most  valued  asset  of  all,  thc  confidence  of  its  customers. 
It  has  formed  no  subsidiary  companies  or  alliances  with  other 
institutions,  so  that  there  has  not  been  the  slightest  ground  for 
suspicion  that  through  such  devices  the  Company  has  ever 
attempted  to  evade  its  statutory  obligations  to  the  public.  The 
increasing  demand  for  gas,  both  for  domestic  and  industrial 
purposes,  calls  for  up-to-date  methods  of  manufacture  and 
utilization.  This  requires  close  and  unremitting  research,— within 
Ihe  industry  for  economical  manufacture,— and  in  the  home 
and  1  actor  V  for  new  and 


ana  lactory  tor  new  anu 
improved  appliances  lor  the 

use  of  the  product. 


393.9221 
1 93 ,286  J 

622,263  08  5377 
360,004) 

33,000 

2.000; 

30.000  ri4  7.7 
41.000  too  00 

26.500  93  13 

380.0001  96  357 
524.000 ' 

25,000  *100  00 

93.500  99  18 

59,710  98  Oh 

.55,520  96  00 

70,000  -100 

. . 


'"■CONSUMERS’ 

GAS  COMPANY 

OF  TORONTO  »  »  »  >* 


Jiiooo.'  '  ‘  ha.s  Uappenod ‘and  ii  ^^iU  alua 

26,000  *100  00  u  50%  I  happen  to  thuBc  nsIiu  are  iinui 

3^710  98  ^5  J  ^ei !  to..  bcHcvc  thtu  ibcy 

55,520  %  oO  .fjigoore  the  rules  ihai  otners  imm 

70,000  *100  I  observe* 

f  *  Tliiokmg'  bilKiueab  mcR  ai  i|; 
-  --l61irB6«8 ‘tatlst  fcofisidev"  th;-  "fiiT‘-V|i 

28858 '^  *"  **”  ®  1  proposals  for  ptatp  marketing  ct 
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Canada’s  Position  in  World 
Recovery  Strengthened  By 
The  Conference  Agreements 


The  Wheat  Situation 

By  H.  E.  SELLERS. 

I’rctident,^  Winnipeg  Grain  E.\chan(r. 


_ .■’EVIEW  of  Ihe  coLdifioiJS  wbirh  !ia\c  i.reiailed  iij  tlic  tiraiii  tarli 

It  J  a  I  •  A  I*  r'  j  r'  n  •  .  •  Canada  durint;  rnusi  be  undpriakei)  v.iili  •^oiiiouhnt  niNni 

V^uawa  Undertakings  Align  Canada  With  Ureat  Britain  in  feelings.  On  the  one  hand,  iherc  have  been  inoiiounccd  diffifiiliicr;  iM-i  Jn-; 


bullicu  market  and  taking  into  its 
t'eastrry  any  end  all  .<;oId  offerings^ 

■  '  Iij  \nierican  dollars  per  ounce” 
'’iMires  that  gold  will  continue  to 

the  spoarticad  of  attack  onCan- 

■  tiiiiicra!  resourccB  In  the  cur- 
e>'f  >car.  Vii  achievement  of  pro- 
■'i.u etiual  to  that  of  last  year 
V  ’’  Tssiit  in  an  Income  of  fioo.- 
I'O'i.O’.tfi  for  the  producera  provided 
liiat  the  present  price  for  gold  and 
i)'c  cuireiit  I’ate  of  exchange  are 


_ _ _  wheat  situation  as  a  result  of  the  ciucrgpncv  meiisurci  emhodied  in  ilic 

INTERNATIONAL  PROBLEMS  STILL  TO  BE  SOLVED  •„fThT"ci."r;r 


Economic  Pnlicii^s _ Euronean  CounIripA  Tft<v  continuance  of  the  world  wheat  .surplus,  ihe  .sbrinkago  of  nei  ^“at  the  present  price  for  gold  and 

i:.COnomiC  roiicies  C^uropean  V.OUncnes,  lOO'.  markets  and  the  dislocation  in  international  Iradc  and  mohciarv  euircnt  rate  of  exchange  are 

Are  Showing  Improvement  exchange.  On  the  other,  indications  point  to  an  iiuproi cnicni  in  ilic  world  'iiaintained.  L'ndoubtedl.v  immediate 

_  wheat  situation  as  a  result  of  ihc  ciucrcpncv  meiisurci  emhodied  in  ilie  ad. antage  will  be  taken  of  the  op- 

fNITP  R  N  A  TiriN  A I  ROriRI  rMQ  QTII  I  Tn  DC  cr\l  \/cr»  international  wheal  agrccincni  eonehided  in  iamdon  last  .Au.ausi  and  ot'  i  "o  'tuiiities  that  present  conditions 

/a  I  Ivyiv/VL.  rf\V/DLii:<lTlO  0 1  ILAh  IU  OULVIM-I  gradual  restoration  of  that  equilibrium  in  supply  and  demand  whieh  i.s  afford  for  the  development  of  the 

-  essential  to  the  preservation  of  a  stiihle  and  satis I'aeiorv  level  of  siaiu  Inj  gc  bodies  of  low  grade  ore  which 

W«r  Debts  Are  Yet  to  be  Settled  and  These  Artificial  Im- ,  now  come  within  the  scope  of  pro- 

»  IV/I  4  k  ni  ^  f  n  r  \I/  U  from  a  variety  of  natural  causes  ihc  '  anadiun  wlicai  crop  in  Ibjd  fitabie  mining.  I'uriiiermore.  nole- 

peClimentS  must  DC  i/isposeo  or  oerore  World  was  of  small  volume,  its  Ciualily,  however,  was  well  inainiaincd.  short  worthy  additions  were  made  last 

Can  Attain  Full  Recovery  inevitably  inflicts  considerable  hardshii)  on  ilic  i>toduccrs  and  ts  .'car  to  the  list  of  producing  mines. 

^  adversely  felt  by  the  large  section  of  the  grain  trade  concerned  with  the  and  gold  mills  now  under  oonstruc- 

MAirtR  I  ANT  ~  operation  of  country  elevators  and  the  buying  of  grain  in  the  primary  tion  together  with  others  projected 

j,  „  *",*'■  markets.  Regarded,  however,  as  a  factor  in  tlic  world  .siinaiion  the  small  indicate  that  at  least  thirty  other 

Dreddcat  CwaadiAn  MABufacturerA  Assaciatien.  Canadian  crop  was  not  an  uualloycd  disasier.  Rcaliyjng  at  .Inly  tllsi  the  mines  are  likely  to  add  their  quota 

IMPROVEMEINT  in  material  conditions  throughout  the  world  •“^’’Sest  carryover  in  the  coiintry’s  history,  amouniiug  to  some  LM9.000.000  to  geld  production  before  the  close 
Vi-jo  l-ioon  vtlciiln vKr  -j  =  fnllnu-e  A  I  the  market  situation  in  Canada  wa.s  to  some  extent  relieved  by  ihe  '  of  193f.  New  mines  will  be  in  op- 

has  been  indicated  paitlCUJaily  as  follows,— A  rise  in  the  '  diminution  in  the  volume  of  new  cop  grain,  i  he  decline  in  world  wheal  cation  in  Quebec.  OnUrio.  Manito- 
\  olume  of  physical  business,  an  increase  in  the  number  of  per-  ;  shipments  during  the  period  under  review  would  have  presented  greater  ha  and  British  Columbia.  In  Nova 
•SOUS  o-njnfii]]v  pmnloved  a  rise  in  oricGs  niirl  an  Gimansion  |  fhe  t  anadlau  trade  had  it  not  been  fot  tlic  high  qualit.v  of  .'scotia.  also,  much  effort  is  beingex- 

,  j  ““  expansion  X'l  the  wheat  crop,  which  enabled  ranada  to  cn,io.v  consideiably  more  than  its  I  pended  in  a  new  campaign  with 

,  •  ,  usual  percentage  of  the  expori  trtide.  The  market  has  continued  to  func-  provincial  Government  assistance  to 

roreniOsL  anuillg  the  nation.-:  on  the  path  of  recovery  is  tlon  satisfactorily  in  all  the  circumstances,  and  while  grain  prices  have  i  develop  the  gold  resources  of  that 
•beat  Britain.  She  refinanced  her  intemal  debts  at  lower  rates  ,  '*'®  inescapable  effects  of  the  accumulated  surplus  of  '  province  and  if  has  been  reccntl} 

of  interest,  increased  her  protectiv  e  tariff  so  as  to  provide  more  !  '*’®  reported  that  500  men  were  given 

work  v.v  niahlno-  o-nnf1«  Irt-^tn-trl  (.f  imnovtino-  fhotn  I -^luch  have  existed  for  the  Iasi  three  «ir  lour  years  coitftntte  tt  cannot  be  employment  for  sticb  purpo.ses. 

work  by  making  goods  instc.lfl  o1  impoiting  tliem,  gieatly  |  expected  that  auy  market  will  react  normally.  .Voteworthv  features  of  British  Col- 


afforcl  for  the  development  of  the 
large  bodies  of  low  grade  ore  which 
now  come  within  the  scope  of  pro¬ 
fitable  mining.  Furriieimore.  note¬ 
worthy  additions  were  made  last 


of  193-1.  New  mines  will  be  in  op¬ 
eration  in  Quebec.  Onlario.  Manito¬ 
ba  and  British  Columbia.  In  Nova 


cannot  be  employment  for  stic-b  purposes. 

.Voteworthy  features  of  British  Col- 


leduced  the  cost  of  government,  curtailed  considerably  expendi- I  The  carrying  over  ft-om  month  to  month  and  from  year  to  year  of  the  umbia  s  gold  industry  are  the  ex- 
ture.s  on  social  measures,  (such  as  unemployment  insurance),  i  ®*®®ss  stocks  of  wheat  has  necessitated  some  assistance  from  sovem- ,  pa„sion  of  placer  mining  and  the 


Italanced  her  budget  and  increa.'ted  her  employment  and  trade.  imMtal  agencies  to  supplement  the  activities  of  the  private  trader^  increase  in  prospeciing  generaJl.x. 

The  trade  agreements  sio-ned  at  the  Imperial  Economic  ^  •'«=»'•  some  iti.ooo  free  miDer.s’ 

me  Liaae  agiLLiFiciiis  s  at  uic  iinpeiicii  JjV^nomiL  yguaj  ,,3.,  to  be  canted  and  the  new  ,  ^.g,.  j,  ,  ,  , 

( -OUtei’ence,  Ottawa,  in  Au^^ust,  IDoi,  helped  vecovei*y.  Shortly  j  crop  to  be  mai  kctcd  to  date  ai  ihe  lowest  possible  cost  to  all  concerned,  three  rainiu"  division's  ot  I  il 
after  the  close  of  the  conference.  intra-Empire  trade  began  to  Without  the  facilities  piovUlcd  by  tlic  Winnipeg  Grain  Gxcliangc  for  futures  :  Cariboo  a*nd  Qiicsnel  wiuVh 

increase  and  it  has  been  growing  gl-adually  but  steadily  during.  b.v  means  oC  which  producers,  grain  buyers,  shippers,  cxporlers.  ■  main 'centres  of  gold  exi.io- 

,  •_  A-  _  millers  and  all  those  concerned  in  ilie  distnbution  and  marketing  ol  gram  _ _ _ 

the  intoi  veiling  time.  have  been  enabled  1.0  protect  themselves  against  some  of  the  risks  insenar-  ^  ^ 


ilte  activities  of  tlic  private  tradci-s. 
n.  the  grain  market,  has  functioned  with 
111”  stocks  to  be  canied  and  the  new 


increase  in  prospecting  generaJl.v. 
I.ast  year  some  Iti.OOO  free  minei-.-:’ 
certificates  were  is, sued,  while  in 


.  ’n  -f  '  f>  ^  '  '  millers  and  all  those  concerned  in  ilie  distt-ibution  and  marketing  of  grain 

I  tie  iniCl  veiling  time.  have  been  enabled  to  protect  themselves  against  some  of  the  risks  insepar- 

Other  European  countries,  tioiabl.r  |fJai®  has  lieeu  most  encouraging  and  1  able  from  their  opei-atious.  the  dangers  of  loss  would  have  been  greatly 
Italy.  Belgium,  France,  Germany  and  !  brought  hope  to  millions  of  peo-  Incidentally  it  may  be  noted  that  this  avoidance  of  the  specu- 


ralion.  approximately  H.OOc 
ing  locations  were  rec.orded 


Poland,  have  also  been  showing  1  P'®  .''ho  bad  suffered  'CTy  setere^ly  1  jjjygpa,.jj^j]p  fcojj,  gi-aip  niarketing  and  Ihe  consequent  beneficial 

-^igns  of  improving  conditions.  In  j  [lui'ing  the  past  two  or  three  y®ji-’’^- 1  reduction  in  marketing  costs,  wh'ch  are  borne  in  the  case  of  an  exporting 
Asia,  .lapuD  has  been  Ihc  leader;  in  '*•  would  be  a  mistake  to  imagine  ,  fanada  mainly  by  (he  pioduccis.  could  not  be  achieved  by  a 


fact  Ihc  industrial  expansion  miernauonai  pi-ooiems  are  at 

■lapan  during  the  past  few  .vears  hasjSPb’ed.  War  debts,  although  they  _ _ ... _ _  _ ...  . .  . . . .  ..  _ _ ...  . . . 

been  very  remarkable  and  Ihe  ex-  aPPear  to  be  temporaril.v  forgotten  restrictions  placed  upon  Ihe  international  trade  in  wlteai  by  impoi-iing 
itfii-lalioti  of  lar.ge  qiianliiies  of  .lap-  or  kept  alive  by  tok^  payments.  countries  bent  upon  supplying  their  own  needs  by  domesiii-  prodiiction  of 

•tnesc  merchandise,  has  been  troiib-  not  really  settled.  Before  the  world  regardless  of  cost  or  economic  efficiency, 

ling  the  producers  of  many  coun-  ®3n  attain  full  recovery  these  uo- ;  Outlook  More  Fneouraeiug 

tries  In  N'oi-th  America  Ihere  has  natural  and  artificial  mipedimotirs  uunooh  .nore  r.ncoura^iut..  .  . 

been  a  verv  "ratifvh^”  recovery  evi-  must  be  finally  put  out  of  the  way.  The  prospect,  for  the  current  year  is  more  encouioging  I  tm.iatioa  of 

1  ,eii  a  veiy  sraiityine,  recovery  evi  production  with  a  view  to  reducing  the  world  carryover  i«i  wlicat  is  con- 

dent  during  the  past  few  months.  The  world  is  still  without  an  lu-  w 


It  would  be  a  mistake  to  imagine  fanada  mainly  by  (he  pioduccis.  could  not  be  achieved  by  a  ,  acfiviiv  m-evails  in  spvpi-i 

that  international  problems  are  all  wheat  marketing  agency  obliged  to  cany  the  whole  risk  of  price  i  jj,  .ijp‘  search  for  and  He 

solved.  TV  ar  debts,  although  they  ,  changes  in  au  uncertain  wot  Id  market,  and  to  opcraie  in  face  of  all  the  !  nf  fanarii-m  «iivpv 


restrictions  placed  upon  Ihe  international  trade  in  wltpai  by  impoi-iing 
countries  bent  upon  supplying  their  own  needs  by  domesiii-  prodiiction  of 


dent  during  the  past  few  months 


of  the  specu-  Search  l-'or  .Silier. 

ent  beneficial  Thougli  tioi  on  such  an  extensive 
an  expoiTing  I  .scale  as  gold  development,  similat- 
icnicved  b.v'  a  ,  activity  prevails  in  several  districts 
risk  of  price  i  jj,  jhe  .search  fot-  and  development 
ice  of  all  the  ■  Canadian  silvci-  resources.  Some 
by  impoi  ling  |  ihe  former  producing  mines  have 
pi-odiiction  of  leopened  in  British  Columbia  and 
with  the  improved  price  and  out¬ 
look  for  silver  it  is  expected  that 
l.irniiatiou  of  there  will  be  resumption  of  silver 
cheat  is  con-  mining  on  a  larger  scale  in  iba' 
measure  of  province  during  the  current  year. 


ilna.  ;  suring  rod  but  buyers  and  sellers 

I  ’anadii  lias  .'shared  in  the  world  j  were  talking  the  same  language  |  ®®*'‘'®®^’ 
iiiovenicnt,  largely  because  of  inter- 1  when  they  spoke  in  terms  of  gold.  | 

national  itifliiencp.s  Ititt  also  partly,  j  The  present  monetar.v  arrangements,  j  ®^™®  V™®’  ^ 

at  least,  as  a  resiill  of  her  own  in- j  with  the  world  so  to  speak  living:®'’®  utilized  1 

iplligcni  ;ind  vigorous  effort.s  to  ira-  j  from  day  to  day  with  not  only  values  I  Eondon  a 

prove  her  own  conditions.  'fluctuating,  but  also  with  -varying  |  ®®untrics,  thi 

I  vidciicps  of  RceoverT  measuring  rods,  cannot  go  on  in-  in  general  w 

I, vide  III  cs  01  Kccovtr.T.  definitely,  but  there  are  indications  Some  ge 

the  following  evidences  of  recoj  |of  progress  in  negotiations  looking  experienced. 


that  while  in  Onlario  renewed  aciivii.v  i.-i 
ii’®  in  evidence  in  the  f'obali  disirn-i. 
The  development,  of  the  silver-ia- 
I  ,  dium  deposits  around  Ihc  etisl  end 


The  Value  of  Your 

TELEPHONE 

Grows  with  the  Years 

Each  year  the  telephone  becomes  a  more 
effective  servant  of  business.  From  a 
local  novelty,  connecting  a  few  sub¬ 
scribers  in  one  community,  it  has  be¬ 
come  world-wide  in  scope  —  giving 
quick,  clear,  dependable  communica 
tion  wherever  commerce  and  industry 
extend. 

The  telephone  on  your  desk  has  magic  in 
it.  You  lift  the  receiver  and  Long  Dis¬ 
tance  gives  you  speech  with  any  one  of 
millions  of  people  —  in  the  next  town, 
across  the  continent,  over  the  Tvidest 
ocean.  Long  Distance  makes  the  world 
your  market. 


London  agreement  m  the  high  cost  production  of  xvheaf  by  importing  |  commercial  pioduction  of  the  mmak: 
utrics,  the  outlook  fot  ranadian  wheat  growers  and  for  the  gram  trade  deposits  is  now  under 

lencral  will  be  much  brighter  th.an  it  has  been  for  some  years  past.  cent  rat  or  in 

Some  general  improvement  in  business  conditions  has  already  been  operation  another  small  one  about 

Tbe  es,.n,ir,l  f»c.or  .„v  wide  ccono„J,, 


Emplo.v  meni  ha.-^  shown  a  gralify 
trig  increase.  .More  than  8,000  firms 
engaged  in  riianttfacluring,  raining, 
logging,  communicalions,  iransporta- 


I  ent  condition 


)  justified 


Itnportauee  of  'I'lrade. 

An  increase  in  international  trade 
is  also  de.strable  for  permanent  im- 


lion  const riiction.  services,  whole- 1  pj-pygipgpf  Since  the  war  more  or  [ 
-ialc  and  retail  trade  report  regular-  jess.  3n,j  particularly  during  the  past  ^ 
ly  to  Ihe  Bureau  of  Statistics  the|fe,^.  .vears,  countries  have  been  re- 
iiiiinbcr  of  persons  employed  by  them,  jifing  jpiQ  tbeir  own  shells  and 
tin  December  I,  these  firms  were  K.^ning  ,,,gp,sg,ygg 


Gold  Output  Featured 

The  Mining  Year  of  1933 


(Continued  front  iiage  13,1 


The  index  number  representing  ail 
wliolestilc  prices  in  Canada  has  risen 
ifoiu  H3.6  in  February  to  (>8,7  in  N'o- 


tho  countries  participating  wc»c  m  new  wealth  for  the  country.  1  ne  imiainricu  numuK.!  ,,i 

gieatly  exhausted  financially  and,  production  of  gold  annually  is  now  operations  have  been  earned  tin-!  crease  the  ronc^trating  capacity  of 

consequenil.v,  tried  to  regain  their  nearly  three  limes  Ihe  quantity  pi  o-  derground.  each  entailing  the  pro-  that  important  Que^c  gold-copper 

economic  positions  through  saving  duced  at  the  time  when  the  Yukon  vision  of  power,  the  installation  of  :  enterprise  trom  .000  to  o.OOO  tons 


Ti  e  ^  cntpar-ttive  siaie-  N®'"®  v®sei  ves  which  would  provide  I  placer  fields  had  I  heir  heyday  and  compressor  plants,  hoisting  and  of  01  e  daily,  while  International 

'  cimtdC.  eXtnV  rade  andl  ca'Ployment  for  the!.-  own  j.iople!  the  output  was  over  a  million  oiin-  -''Uter  tnechanteal  equipment  and  Mckel  Company  of  Canada.  Ltd  re- 
^^rie  tai  ince  10;  S  eSndat  vears  i  conserve  their  resources,  bui  ces  a  year.  The  development  of  'he  employment  ol  large  numbers  of  i  cently  announced  the  placing  of  or- 
.  Il.r  rpsnit  has  Lppn  ih«  Pn,.p..ninp  camn  of  Kirkland  meii  in  the  several  .gold  producing  ders  for  the  insfallafion.  at  an  ex¬ 


brief  review  to  indicate  Canada's  1  Certain  branches  of  the  I'on  pounds  rcgisicring  a  17  pci 

mining  industiy  is  undergoing  not-;*®'®*®®  ibdustry,  for  instance,  ihose*  cent,  increase  over  the  t>St>  million 
able  expansion  in  some  of  ils  iJja-!®®S®sed  in  the  production  of  mot-  pounds  exporled  in  the  previou.'= 
ses.  especially  in  the  opening  ofi  ®''  important  1100-  year  and  comparing  wilh  the  To't 

new  gold  mines  and  in  tie  restora-i  ™®1^1  3®  asbestos,  must  seek  and|  million  pounds  shipped  out  daring 
lion  of  existing  base  metal  plants:™®'®’^'"  large  foreign  markelsj  1929.  One  of  the  most  important 
to  normal  production.  In  the  latteri  ®’®®e  'he  domestic  consumption  of;  features  of  Ihe  recent  trade  in  mci- 
field  a  notable  recent  developmenfl  1^1'®'''  Products  is  limited  to  but  aj  als  is  the  development  of  the  Brii- 
was  the  reopening  of  ihe  Monarch!®®'®-^'  fraction  of  the  capacity  of  ex-  ish  market,  which  Iasi  year  took 
lead-zinc  mine  at  Field.  British  Col-i plants.  Fortunately  for  Can-  56.5  per  cent,  by  value  of  the  cop 
iimbia.  which  is  now  understood  to!  ®'*®'®  non-fenoiis  metal  indust>ies|  per  exports,  58.5  per  cent,  of  the 
be  producing  at  the  rale  of  approx-  *^®  Producers  are  well  equipped  io!  lead,  and  65  per  cent,  of  the  zinc 
imately  55  million  pounds  of  these,  8®'®  ®o<l  hold  for  Ihe  Dominion  iiu-;  In  nickel,  copper,  lead  and  zincthe 
meUls  annually.  The  expansion  pro-'  Portant  oitUers  for  their  exportable  collective  marketings  in  the  United 
gramme  of  N'oranda  Mines,  Ltd.,  to '  Produciioni  Kingdom  were  worth  last  year 

be  effective  bv^  mid-vear,  will  in-^  that  compaie  favorably  with  iht>se  loundly  822,500,000,  or  more  than 
crease  the  roncentrating  capacity  ofl  *®  an.v  other  quarter  of  Ihe  globe,  double  the  value  of  .811.127,937  for 
that  important  Quebec  gold-copperi  ‘’'^h  standards  of  metallic  purify,  the  corresponding  exports  in  1932 

enterprise  from  2.000  to  3.000  tons  -  ®®,'^  ability  i.o  fuinish  steady  sup-  - 

of  oi-A  daily.  while  I nternal innat  i  Pi'®®-  .  _ 


l'i:!2  :inrl  I!i33  luakcs  ver 
i-f-iul in: : 


the  result  has  been  serious  on  ship- 1  the  Porcupine  camp,  of  Ki 
ping,  international  finances  and  in-i  Lake,  of  new  fields  in  Qiiebc 
Icrnational  exchange  of  goods  andj  Alanitoba.  and  a  le.iuvenaled 
other  commodities.  There  are  signs  industry  in  British  Columbia 


Despile  Die  effects  of  adver.sei 
tariffs,  iniernafional  exchange  andi 
trade  freaUes  on  the  desfinaiion  of! 
our  exports  of  metals,  Canada's 


vv  Mii.i.s  lA 


Lake  of  new  fields  in  Quebec  and  P'Dvinces,  where,  in  addition  Io  the  pense,  of  somewhat  less  than  .81.-  our  exports  of  metals,  Canada's |  te.Miir  good.».  afcmdiiig  'to"  a  i 
Alanitoba.  and  a  reiiivenaled  gold  work  on  new  prospects,  scores  of!  POC.OOii.  of  four  additional  cotnet-i-  producers  have  rccontly  fared  ex-  v^noi-i  of  ih.-  Doniino.ii  r,m. 
•  _ _ v.:™  old  ni-oncrl  10.5  have  been  reonened  ci’S  at  Conner  Cliff.  tremelv  well  in  world  markels  Ontui  io  bml  83 


Kxpoi  I.-.  of  c  an.f 
dial!  (ti  oditcp  l''3,8ti8.>' i  I 
Exports  of  lot 
ei.gii  prodtii-e  S.u3P,18.> 


liilal  exports 
liiiporl.s  for  coil 


r-':i\  orabic  i»al, 
of  tradi- 


i  S  1  other  commodities.  There  are  signs  industry  in  British  Columbia  have  "id  pt-opetiie.5  Jiave  been  leopencd 

1-  ■  'hat  a  favorable  reaction  is  setting i  broughi  Canada's  production  of  gold  and  re-exatnined  in  ihc  li,sht  of  the 

l''3,8ti8.si  I  531,171.179  in  and  lhal  lelurning  prosperity  .forward  during  the  last  decade  at  d®"  possibilitip.-v  ^tinder  Die  en- 

!  may  permit  counlries  to  spend  morel  a  stride  not  previousD  witnessed  haticed  value  for  gold 

S.u3P,18.'>  6,0;>4.'260j  money  abroad  and  thus  co-operale '  and  have  placed  Ihe  Dominion  in  Price  Mevelopiiieul.'. 

-  -  in  increasing  mternationa)  trade. I  the  advantageous  po.^iiion  of  being  ,  ,.r  .u,,  i 

591.839,326  .537,508,139  .Adequate  and  l  easonable  protection  j  the  world'.s  second  lai  gest  prodticcr  “  „r,nnin.  nn  int.<i.n.itir.n.>i 
'will  be  raainlamed  by  tuosi  coun- ;  of  ihe  precious  metal.  With  the  ex-  ^'®'®-  '®  'ntci  national 

t52. 611. 2.57  10t.25t,3lti  n-ies  for  ihcii  own  producers,  but. -  change  compensation  of  .823.378. (pPO 

.  .  - -  vvhile  doing  this,  it  should  also  be,  taken  into  consideration  the  ^ 

. !  possible  Io  encourage  a  proportion-!  minion's  output  of  gold  in  1933  v. as 

19, 225  061'  136.25-1. 128  .  -lie  exchange  of  products  with  other  worth  approximately  $81,258,000  i n  j  B!" 


have  been  reopened^  ers  at  Copper  Cliff. 

1  in  ihe  light  of  the  ,  . 

_  l.oohiii.g  to  Die  liiliirc. 


treinely  well  in  world  markets  a.s 
is  shown  b.v  foreign  mai-kcting.s  of;  rriVic 


I  '.iiieiiei..  —  ’riif,  r-!  u\  n.  (- 
I  h,Td  ;:i  of  the  i:!(i  )>laiiii=  in  iiif  i 
j  nion  ill  is:::’  maiiiifai  i  m  ing  « 
|te.\iilr  good.-i.  arcoicling  to  a  i' 
■report  ol  ih”  Dominion  tJni-”: 
I.St.Tli.sii<  .s.  Ontui  io  bad  83 
.  pl.ant.«.  Xi*\v  ni-iinswicK  T:  .Nova 
|fi;  rrin.-r  Edward  l.-pland  1  an 


lecerii  ariioii  of  the  l.uiied|lDi 
in  opening  .m  international  , tec 


e  en-  .orHii,.  me  riniiii.  nickel,  topper,  lead  and  zinc  last  I  F'-'*''''"  f’lovincos  and  Diiii.-li  i-oi,ii 

111  considering  Ihe  ftiiiire  -if  Dtelyear.  which  in  the  aggregate  acni- !  i-V'’',  ''?®K  The  pi  odin-is  of  iiie 

■  Canadian  mining  industry  account  ally  exceeded  the  volume  of  1929  !>>  '  bl-r  ^S'lcows!"  napcr'"nV.aU^e^.v^ 
must  be  taken  cf  the  economic  fac-  some  50  million  pounds.  'Ihe  ex-  'Dier  felt  sood.s,  .<!iiodii:.  puiiigo  .n 
L  ulled  lots  of  trade,  which  have  been  sub- 1  ports  of  these  melal.s  during  1933  '‘^""ri''.  baits  aiid  bait  m:  la 

DionalEiect  to  many  vicissitudes  in  recent !  reached  the  huge  total  of  801  mil  skins''''”^"' 


nri  throw?,  paper  maUci  .s’  ;i  mi 
•  tlirr  leU  ftood?.  ?hoiith  .  inunA'»  ■'». 
wool  rxfrhfts.  balls  ami  batiim:  ja- 
and  wipri.«.  nulled  wool  and  nui.ifv. 
skins. 


lu  the  first  place  Catiada's  favor-  countries.  In  this  connecl.ion  it;  Canadian  ciirreuc.v.  a  rce-ird  which- 
Hble  Dade  balance  has  been  iiicrcas- j  .should  be  poinied  out  lhal  Ihe  pro- 1  far  surpasses  ih.-tt  -if  any  previous 
-d  from  .819,225.069  to  .8136,251.128, '  iccDvc  measures  which  Canada  has  j  year. 

and  iu  the  second  place,  the  expov's  j  given  her  producers  are  very  mod-j  While  tliere  is  perhaps  no  lack  of 
if  Canadian  proriiice  for  193'“.  in- j  crate  in  comparison  wilh  the  tar-' public  appreciation  of  ihe  part  Dial 
•reased  b.v  over  Diiii y-seven.  mii’iion  i  ilfs.  quotas  and  import  rcstricDons|  Ihc  gold  production  of  the  Doniiii- 
lollars.  as  coiiiparcd  with  the  ex.  i  iliar  have  been  current  during  tbej  ion  has  played  ihroughoul.  the  pe- 
poris  of  I'liiiadian  lu-odiicc  during  |  past  three  or  fi-jur  vears  in  oiany|i'iod  of  economic  chaos  iu  Bt.eadjinc 
l'i::2.  other  eoiiulnes.  '  and  bolstering  Can'ada'.s  position  in 

In  addition  lo  Die  ..hove,  oilier  while  Canadians  have  endured  nianv  ! '"t®'’®®^'®"®'  f®®®®®-  ''•  ®'®V  ®'5">® 
aaiisiical  evidences  o(  befcr  vondi-,  apprehensions  dui-;  s®' ®'®®''y  ''®ali''e'l  '•I'®''  'he  goldj 

Dons  arc  Ihe  steady  bur  gradual  rise;  Diree  or  lour  years  mining  industry  has  been  a  real  bul- 

if  stock  and  securit.v  price?  There  s„.„cip,e  is  stil'l  in-l ''®''‘«  i®  mitigating  the  severilv  of 

have  also  been  slight  but  eucoi  . a.,-:  mduding  our  great  depart-;  ®o“d'«®®s  couniry  In 

in.g  increases  in  Ihe  pti-ce  ol  '■•  ®F  agricullure  niiniu"  fishing  increased  employmcnl  not 

pi-oducls  and  'i'®''®'®''''-®''  i  'ores  v  ‘®  industry  itself  but 

Bank  slatemcnls  have  shown  Dial  -  ;  of  oiher  I'an- 


uepenciaDie 

I«ve»im€«t5 


Direct  wires  to 

Montreal  s.  New  York 


^  efivM-io  nnctiirm  ‘infi’  traDsporiaiioD,  and  (iustriruji.ioD.  |d ’ ^  j,  i 
le  in  a  stio.i^  pn.-,.ii  .i  .lau  n.,.noa..  ,  adiau  industries  which  provide  Die,| 


i-e  salegiiai-ding  Die  funds  or  j  other  words.  Canada,  has  'n®'®‘“i®D 

depositors.  Carloadings  have  sliowa  1  e'l  ‘he  organizations  of  these  de- 1 

.  I  ruirlmAnfis  hiiJ  i  ho  lto  Knon  ^ncvr.i  llltiCIldIliLd.1  dlJU 


o  the  lack  of  demand  for  lbeir|  ®®'-'  h®'®  Lhc  produdng  mines  be^ 

troduefs.  In  view  of  Die  fact  that!  ®P®'’®l'®S  ®'  'h®  ' 


I  ply  them,  this  country  should  bene-,  mining  P'opcrties  that  this 

j  Dt  in  proport.ion  n.  continued  world  j  overseen,  '  j 

j  recoveiy.  ^  ,,,  develop  gold  re- 

- -  !  sources  siaricd  when  the  price  of 

IX  4  *vi4iiA  ®»®t®*  above  $20  67; 

per  fine  ounce,  late  in  1931  con.sc-i 
I'aiiacliaii  asbeatua.  -v  iiieh  i5  uf  the,  quent  upon  Great  Britain's  leaving' 

.  Il  1  .V  .solile  or  serpentine  vaiiet.v,  isn.„  '  |j  cinnHard  Diirin:  1932  the 
Ml  oblaincd  fiom  the  Eastern  Tow  n-  I®®  S®'®  s--  -  1^ 

=  bip.'-.  Quebec.  I  average  Canadian  ptitc  was  >^.,.18. 


4SBR!iru»  l>  4,4.11404 


iralthv  tise  partmenls  but  Ibey  have  been  oper-l  , 

aling  at  reduced  capacities,  owing;  "'®®*'  /^®'’  -no!  mines  been ' 

Funstriidioii  Recoverj.  to  the  lack  of  demand  for  lbeir|  ®®'-'  have  the  prodtuun^  mines  be^ 

I'hei'c  has  also  been  an  iiicroa.se;  products.  In  view  of  Die  fact  that  I  “P®®^®!-*®^  ®'  'h®  P®‘‘  i  hinimhmit 

in  Ihc  value  of  construction  conliacis  I  Canada,  has  much  to  sell  i.bal  other]  handling  capacities  but  Diiou^hout 

awarded.  Biiildin,g  and  coi.siruction  ,  H,y,  na-  ‘he  likely  gold  a  c.i..^ 

cached  their  low  poinL  in  Fcl.ruary  „,.ganrzation.s  are  able  to  sup-  u’  and  deve Ion 

'n*  V  IV  I  r  „  P'-V  Ihem.  this  country  should, 

According  to  tin  .National  <i.>w  ...  .  —nnia !  ®'®®'-  minins  piopcine..  tn.ii  ini. 

striiction  t'oiincil  of  Canada  Ihe  value  j  ,,n  -  ^  <>  i  .  couniry  has  ever  seen. 

of  building  and  tonstrucDon  in  Can-,  '®  ^  urge  Io  develop  gold  re- 

ada  in  1929,  the  peak  year,  was  $577,- 1  - -  Sources  started  when  the  price  of 

•100. 000.  vvhile  for  the  fir.st  rdx  moiillis  the  metal  began  in  rise  above  $20  67 

oP  1933  it  was  only  $33,000,000,  or  ai  «sBr..  lo.  ix  ounce,  late  in  1931  con.se- 

ihc.  rate  of  about  11  e.'!;  of  the  lua.vi  I’aiiaciian  asbesius.  '4iiich  i»  ut  the  |  quent  upon  Great  Britain's  leaving 
MiuiTi  year.  'Ibis  alinosi  complete,  vbr.v.soDle  or  s®rpentme  vaiieLv.  is  i  s^andaid.  During  1932  the 

tagnatiori  of  liiiildiiig  and  const  rue- 1  Quebec.'^’”  *  *  -a:-*'  ‘  '‘‘j  average  Canadian  price  was  $23.18! 

lion  had  a  very  liir-i-eaching  cffeci, _ _ _ ' 

not  only  on  ihe.se  industries  and  1  O  1  AX  •  irkOO  I 

iron  and  Steel  Output  in  1933  j 

ply  niaicrial.s.  t.uicliinery  and  oilier  j  -  -  .i....  m-  i,  - — 

ihiug.s.  I  be  t-vil;,  of  Diis  pariicii-;  Prodiictiou  of  pig  iron  in  Canada  Die  latter  paii  of  .lunc  when  21  pet  ; 
lar  dcpai'iiucni  of  Die  depict, sion  ]i)33  showed  an  improvement  cent,  of  the  lolal  capacity  came  inicj 

ere  rcDccled  on  Diousuimis  of  pen-  i.y,p  ^.yg  increased  1o28i 

lile.  mcrchanis.  landlords  and  man.v  „y„g  g^j  output  of  the  primar.v  per  cenf.  in  .'ul.'.  Io  39  per  cenl.  in! 
Ihers  who  were  accustomed  to  gteels  advanced  20  per  cent.  November  and  coniiuued  at  that  I 

ce.ving  in  exchange  01  With  the  exception  of  1932.  the  level  until  December  31st.  i 

Vm-mnr'u  1',.  I'l'inLn  ..n-s". !  '0®®®8C  of  pig  jpoD  pFoducBd  WHS  Canada's  primary  steel  prodiie-; 
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rElsaf^^Tow-n-  Ihe  gold  Standard,  During  I9:12  ihe; 

averacp  Canadian  price  was  $^.,.18 


.se  industries  and  1  rx  1  I 

Iron  and  Steel  Output  in  1933  j 

L-liinery  and  oilier  j  -  .i....  -  i.i—.  — .  .  j 

1;,  of  Diis  parlicu-'  Prodiictiou  of  pig  iron  In  Canada  Die  latier  paii  of  -lunc  when  21  per; 
of  Die  dcpiei.sion  ]i)33  showed  an  improvement  cent,  of  the  lolal  capacity  came  inic, 

.i'I’^‘ ^  h’’  of  5!)  per  cent,  over  the  1932  tou-  blast.  This  raie  was  increased  io28; 

iKlloras  and  man>  „y„p  g^^j  output  of  the  primary  per  cenf.  in  .'"I.'.  'o  59  per  cenl.  in; 
accustomed  10  It.- 1  November  and  coniiuued  at  that  I 
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«i-  services  pari  of  tin-  salaries  and  , 
wages  formerly  paid  to  those  ciigag- ,  ** 

ed  in  building  and  construction.  It. 
was  Dierefore,  with  gicat  iclitd  and  ,  ®'''®® 
ralilitde  that  Dio.se  affected  in  vai  i- 
ous  wa.v  s.  receiv  ed  I’reniier  Ben-  i  niakiug  pti 
ne't'.s  pronouncements  Dial  .govern- ;  ®'®‘'®®hlc 


tonuage  of  pig  iron  produced  was  Canada's  primary  steel  prodiic-; 
the  lowest  rep-jrled  for  any  yeai  lion  in  1933  was,  with  the  cxcepliou 
since  1900.  Output  was  largely  of  1932,  the  lovecst  since  1905  and 
confined  lo  Die  basic  grade  for  steel  consisted  chiefly  of  ingots  made  for  ^ 
making  purposes  as  Ihc  foundry  and  the  further  use  of  the  pruducci  s  ; 


ne't's  pronoiinceinents  Dial  govetn- ;  ®'®*’®®hle  grades  continued  lo  be  This  indusuy  continued  to  suffer: 
meni  action  will  be  taken  to  start*  affected  by  the  use  of  scrap  and  by  from  the  low  rate  of  activity  in  the; 
iioccssaiy  public  works  in  a  modest. !  fhc  substitution  of  stampings,  forg-  construction  trades  and  the  lack  of, 
way  early  thi.s  spring.  This,  it  Is  M®gs  a®*!  s'®®*  castings  in  place  of  new  orders  from  the  railways,  al-| 
bopctl.  will  also  stimulate  private  en- 1  iron.  Iron  blast  furnaces  in  Can-  though  the  demand  from  the  auto-| 
ierpri.se  on  the  part  of  organizations'  ada  operated  at  24  per  cent,  of  ca-  mobile  and  mining  industries  was' 
and  individuals  ’  pacity  iinUl  early  in  February  after  slightly  beUer  than  in  Die  previous  j 

While  the  world  iuipri.iveiiient  li'i  which  all  operations  ceased  iinlii  .wear. 
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New  High  Record  for  Power 
Developed  During  Past  Year 


Installation  of  Additional  270,210  H.P.  During  1933 
Brought  Total  Installed  Capacity  in  the  Dominion 
to  7,332,070  H.P. 

FURTHER  ADDITIONS  UNDER  CONSTRUCTION 


Half  of  Year — ^Production  Close  to  Record 
Levels  of  1930 


7  YEARS’  POWER 
GROWTH 

The  strad>  and  substan¬ 
tial  expansion  in  the  de¬ 
veloped  pu'vei’  I'esoni'ces 
of  Canada  is  indicated  by 
the  accompanving  chart 
which  traces  the  growth 
of  the  bis  Shawinigan 
system. 

It  will  be  seen  that,  in 
I  the  7  years  since  1926. 

Material  Recovery  in  Power  Demand  Shown  in  Second 

'  I  Shawinigan  has  shown  a 

greater  increase  —  from 
(314.000  kilowatts  to  675.- 
000  kilowatts —  than  was 
■  "  ■  . .  —  (attained  during  the  2t 

The  annual  review  of  hydro-electric  progress  in  Canada  period  from  ]9ti2  to 
prepared  by  the  Dominion  Water  Power  and  Ilj  drometi  icp"^' 

Bureau  of  the  Department  of  the  Interior,  discloses  that  no 

new  water-power  undertakings  of  magnitude  were  initiated  dur- 1  ?”rrconHmie^' by 

ing  1933.  However,  work  was  continued  on  several  develop- j  the  East  Kootenay  Power  company, 
ments  already  under  construction  at  the  beginning  of  the  year  j  Prairie  Prorlnces. 

and  as  a  result  new  installations  were  completed  and  brought  j  .Xd  new  power  underukings  were 
into  operation  totalling  270,210  horse  power.  This  addition.  | 

together  with  16,600  horse  power  in  new  installations  completed  latter  province  an  investigation  was 


Trend  of  Commodity  Prices  1913-1933 


in  1932  but  not  pi'eviously  included  in  the  total  for  that  year, 
brings  the  total  for  the  Dominion  at  the  end  of  1933  to  a  figure 
of  7,332,070  horse  jiower.  This  figure  will  be  increased  in  1934 
and  subsequent  years  resulting  from  the  construction  of  several 
undertakings  at  present  under  way. 

The  most  notable  and  encouraging ,  and  another,  also  of  800  horse  power  ' 
feature  of  the  venr  has  been  the  re- 1  capacity,  by  the  Pioneer  Gold  Mines  • 
_  ■  .  ,  ,,  I  on  Hurley  River,  a  tributary  of 

covery  m  power  demand.  J  he  month-  „jVei .  The  latter  company  j 

ly  figures  of  electrical  production  j  has  under  construction  an  additional! 
issued  by  the  Doihinion  Bureau  of  |  unit  in  its  plant  of  1,000  horse  power  j 
Statistics  indicate  a  substantial  in-  i  vapaciiy.  I 


crease  over  the  1932  figures  for  the 
months  from  May  onward.  Produc¬ 
tion  in  July,  August.  September  and 
October  was  higher  than  has  been 
recorded  in  the  corresponding 
jnonths  in  any  previous  year;  in  fact, 
the  figures  for  the  month  of  October 
I'onslituted  an  all-time  high  for  any 
month.  At  this  time,  figures  for 
.\o\  ember  and  December  are  not 
available,  but  if  these  months  sus- 
vain  the  increase  recorded  in  the 
li.asi  few  months,  the  toUl  produc¬ 
tion  for  the  year  will  not  be  much 
short  of  1930.  the  highest  year  of 
record.  While  the  gain  has  been 
general  throughout  the  Dominion  it 
has  been  most  pronounced  in  the 
jirovinces  of  Ontario  and  Quebec.  In 
the  latter  province  all-time  high  fig¬ 
ures  have  been  recorded,  while  in 
Ontario  ihe  load  recovery  has  also 
been  most  substantial. 

The  increase  in  installation  during 
1h33  resulted  chiefly  from  the  com¬ 
pletion  of  the  Masson  development  of 
the  iMaclaren-Qucbec  Power  Com- 
liany  on  the  Lievre  River  in  Quebec 
end  the  bringing  into  operation  of 
ihe  initial  insullation  of  the  Canyon 
development  on  the  Abilibi  River  in 
Ontario  by  the  Hydro-Electric  Power 
Commission.  Other  smaller  Instal¬ 
lations  were  completed  in  British 
Columbia. 

The  principal  activities  in  each  of 
the  provinces  are  briefly  degcribed 
hereunder. 


'I'ho  Princess  Royal  Gold  .\liue.s 
Company,  Limited,  reconditioned  the 
1.200  horse  power  plant  formerly 
operated  hy  the  Belmont  Surf  Gold 


conducted  by  the  Provincial  Depart 
ment  of  Mines  and  Natural  Resources 
of  power  possibilities  in  the  Island 
Lake  and  Gods  I..ake  mining  area.s. 
On  Island  Lake  river  sites  were  in¬ 
vestigated.  from  which  an  ample  sup¬ 
ply  for  the  mining  district,  some  30 
to  50  miles  distant,  could  be  secured. 

Oatariv. 

Ill  Ontario  no  new  projects  were 
undertaken  during  1933. 

Ownership  of  the  Canyon  develop¬ 
ment  on  the  Lower  Abitibi  River 
was  acquired  by  the  Ontario  Govern¬ 
ment  early  in  the  year  and  the  com¬ 
pletion  of  the  undertaking  and  its 
operation  were  placed  in  the  hands 


The  feature  of  the  coni^odity 
price  movement  in  Canada  during 
1933  was  the  substantial  rec.nery 
amounting  to  about  8»-2  per  cent, 
at  the  end  of  the  year  from  the 
low  point  of  February.  This  re¬ 
covery  was  most  pronounced  m 
prices  of  those  commodities  which 
had  suffered  most  from  the  de¬ 
cline.  namely,  primary  products. 

The  primary  post-war  cycle  cul¬ 
minating  in  1920  was  based  largely 


on  price  inflation  and  was  conse¬ 
quently  short  lived.  The  price  de¬ 
flation  of  1921  and  1922  was  severe, 
the  annual  index  dropping  from  166 
In  1930  to  97  in  1922.  Subsequent 
fluctuations  during  the  next  seven 
years  were  of  a  relatively  moderate 
character,  the  comparative  Btabili;^- 
ation  of  the  price  level  serving  as  a 
background  of  encouragement  to 
business  expansion.  The  price  eta- 
bility  of  that  period  contrasts 
sharply  with  the  trend  of  business 


Diesel  power;  ibis  to  be  used  aftcr- 
I  wards  as  a  reserve  lo  hydro-electric 
I  power  purchased  in  bulk  by  the  city. 

The  Caiia.'la  .Norlheru  I’ower  Cor- 
jioralion  (.X'orlliern  Quebec  Power 
I  Company).  lias  extended  ils  tians- 
I  mission  system  from  Noranda  P.Q., 
i  lo  Bealtie  Mine,  2.5  miles  norlliwest: 

I  Ihe  line  being  operated  at  33,00" 
I  Nolls.  It  is  also  .Hiding  a  line  lo 
I  cxteml  from  .Noranda  32  miles  casi 
i  to  the  Cadillac-O'Brien  mine  in  Ca 
|(lillac  township, ,  and  a  number  of 
;  Ollier  mines  will  be  supplied  ou  the 
;  wa.v. 

;  'I’he  City  of  Sherbrooke  is  L.ulldiii.; 
laii  additional  transmission  line  from 
Ills  Westbury  plant  on  the  St.  Fran 
!  cois  River  lo  Sberbrooke,  passing 
'ihi-ough  East  An,gns.  The  line  will 
,  be  15  miles  in  length  and  w  ill  oper- 
^  ale  at  48,000  volts. 

I  The  Quebec  Streams  (Jommisslon 
has  continued  lo  successfull.v  main¬ 
tain  the  desired  regulation  of  flow 
I  on  all  the  controlled  rivers  through 
its  extensive  system  cf  storage  re 
.servoirs  in  'arious  parts  Oi'  the  pvo 
Vince.  The  Commis.sion  now  con 
trols  seventeen  reservoirs,  fi\e  of 
■  '  '  i  these  are  on  the  SI.  .Uaiirice  liiter 

operations.  The  prosperity  phase  of  :  waters  fGouin,  .Manouane  A.  B,  and 
the  secondary  post-Nvar  cycle  was  und  Maltawin);  two  are  on  the 


characterized  by  relative  price  sta¬ 
bility,  although  the  normal  develop¬ 
ment  in  line  with  historical  prece¬ 
dent  would  have  been  a  consider¬ 
able  advance  in  commodity  prices. 
The  decided  expansion  in  the  vol- 


St.  Francois  River  (Allard  and  Lake 
Aylnierl;  two  on  Ihe  Gatineau  River 
(.Mercier  and  Cabonga);  one  at  Lake 
Kenoganii  for  Ihe  Sable  and  Chicou¬ 
timi  rivers;  three  on  the  North  Riv¬ 
er  (l.,ake.s  .Masson,  ly)n,g  and  Be 


ume  of  productive  enterprise  Sle.  Aniie  de  Beaupic 

the  chief  element  in  (he  prosperity  <  (^kes  Brule  and  bavanel ;  om 

period.  From.  1929  to  February, 

1933,  the  two  factors  show  similar 
downward  trends. 


51;nes  ou  Pnneess  Royal  Island.  The  ^  sion  of  Ontario.  The  installation 
poNver  so  developed  is  being  utilized  ^vill  comprise,  ultimately,  five  units 
company’s  i  (jg  ]iorse  power  each.  Two  of 


t  he 


in  connection  NN-ith 
mining  operations.' 

The  Bridge  River  Power  Company  ' ation,  the  first  being  placed  on  load 
Limited,  is  placing  under  way  a  pro- 'in  May,  1933.  and  the  second  in  Aug¬ 


ust.  A  132.000  volt  transmission 
line.  246  miles  in  length,  carries 


ject  tor  the  installation  of  a  tern- 1 
porary  hydroelectric  plant  at  the' 

Bridge  River  power  site  to  supply!,— . .  . . —  ---  - 

the  Bridge  River  mining  district.  The  i  bury  mining  district,  and  just  re¬ 
plant  will  consist  of  a  4.600  horse '  cently  the  Commission  completed  an 
power  unit,  deriving  its  water  supply  |  agreement  with  the  Canada  Northeru 
from  the  Seaton  portal  of  the  Bridge !  Power  Corporation  under  which  the 
River  tunnel  through  a  22-inch  steel  I  Corporation  agrees  to  purcha.se  from  j 


penstock  2.700  feet  in  length, 
tunnel,  which 
of  the  Bridge 


This '  the  Commission  for  a  period  of  ten 
an  essential  part  *  years  after  January  1st,  1934,  all  the 
River  project,  was  additional  power  it  requires  to  sup- 


completed  about  a  year  and  a  half  ply  the  grow  of  the  load  from  its  vari 
ago.  It  will  be  used  both  as  a  ous  properties.  Power  from  the 
conduit  and  a  regulating  forebay  for  (Canyon,  therefore,  will  be  an  im- 


the  temporary  plant.  steel  bulk¬ 
head  will  be  placed  near  the  outlet 
end  of  the  tunnel,  to  which  the  con¬ 
nection  of  the  temporary  penstock 
will  be  made.  Water  for  the  plant 
will  be  pumped  from  a  canal  lead 
ing  from  Bridge  River  to  the  tuiinv; 
intake.  The  maximum  punipnig 
head  will  be  less  than  ton  feet,  arid, . 
owing  to  the  depth  at  which  the  ia  ■ . 
take  is  .set,  pumping  will  be  required  i 


portant  factor  in  the  further  develop¬ 
ment  of  mining  in  Northern  Ontario. 

The  Commission  took  delivery  iu 
.Inly  of  Ihe  liisi  block  of  power  In 
(onneciion  with  ils  contract  with  the 
M.iclaren-Quehei;  Power  Compan.v. 
The  I  l  ausniiH.siou  of  this  power  Is 
linked  lo  Ihe  lino  leading  from  Beau- 
harnois  u.  Chats  Falls  and  from 
thence  to  Toronto. 

Among  investigations  cained  out 
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isive.  Effective  October  1st. 

ITJd,  th< 

only  about  eight  months  of  the  year;  by  the  Commission  during  tbe  year 

during  the  remaining  four  months  ,  may  be  mentioned  one  on  the  Albany  .  -  .  .  -  -  , 

water  will  flow  from  the  river  by '  River  in  northwestern  Ontario  where  was  hrotiglil  to  completion  towards  |  during  1933,  including  dredging  in 


I'onsi ruction  was  commenced  about  TTie  Beauharnois  Light.  Heat  and  ; output  of  the  Beauhainois  plant  rvas 
the  (iiiddle  of  I'ebriiary,  1931.  and  Power  Company  continued  operations  ;  increased  from  68,000  lo  133,000 


Britisii  Columbia. 

Higher  prices  for  gold  and  other  i  be  about  1.020  feet. 


j  gravity  into  the  tunnel.  The  nor- 1  a  small  development  to  supply  the  i  the  latter  part  of  1933.  The  energy 
Imal  effective  head  of  the  plant  will  j  Crow  River  mining  area  is  under  from  this  plant  goes  to  fulfil  a  con- 
The  complete  i  consideration.  trad  with  the  Hydro-Electric  Power 

hydro-electric  unit  and  its  appurten- '  ‘  ‘ 


metals  has  re.-'ulted  in  increased  at- 
(ivity  in  the  mining  industry  in  Brit¬ 
ish  Columbia  and,  as  a  consequence, 
several  small  powers  were  installed 
during  1933,  and  several  others  are 

contemplated  for  mining  purposes.  i  the  Bridge  River  plant.  A  60,009 
The  West  Kootenay  Power  and  !  '"olt  wood  pole  transmission  line,  43 
T.ight  Company  constructed  a  con- 1  miles  in  length,  will  carry  power  | 


ances,  now  comprising  No.  1  unit  at 
the  British  Columbia  Power  Corpora¬ 
tion’s  Jordan  River  plant,  will  be  dis¬ 
mantled,  moved  and  re-erected  at 


horse  power,  exclusive  of  that  re¬ 
quired  for  construction  purposes; 
this  additional  power  being  supplied 


on  .Vlitis  River  (Lake  Mitis).  and  one 
on  Riviere  du  Lievre  (f’edar  Rapid.^ 
dam).  Tlie  Commis.sion  proceedi'il 
I  with  the  further  invest  igation  if 
storage  problems  on  the  Upper  Ot¬ 
tawa  River  including  .lourdan  l.akc. 
A  storage  reservoir  site  Nvas  akso  iii- 
.  vestigated  in  the  Rimoii.ski  Rive: 

1  basin  at  Fond  ri’Ormc.  .Many  iake.-= 
I  were  examined  to  determine  whet  lie: 

I  they  are  to  be  considered  as  navi- 
,  gable  waters.  River  profiles  Nveiu' 
;  undertaken  on  the  Assomption,  Nlas- 
;  kinonge,  Yamaska,  Sud  and  Mada 
:  waska  Rivers,  also  a  topographii 
j  survey  of  the  Mitis  River.  Stiidie.-^ 
of  ice  formation  and  effects  we’e 
!  made  on  Prairies,  St.  Francois.  Chau 
j  diere,  Ottawa,  Gatineau  and  a  niiiiH 
ber  of  olhei-  livers  throughout  the 
!  province.  Investigations  of  bai  , 

;  water  were  made  on  Prairies  RiNcr 
'and  on  the  possible  drainage  of  L,i 
I  Guirre  River  into  the  St.  l.uiiis  River. 
The  Commission  also  did  some  bank 
I  protection  at  St.  Elciitlicro  (Kanioin 
j  aska  eouiityi. 

I  Maxiliiiie  l‘ritNliicc«, 

111  .New  Brunswick  plains  alica.l> 
(Constructed  were  siiccessfiilly  ((p(.n- 
'  ated  and  fully  iiiaini.tincil.  but  u  > 

I  additions  were  made  to  genevalin 
capacity  during  ilie  yeai.  Extei, 

;  sions  to  rural  disii  ibiuioii  hues  d;  l 
:  not  exceed  two  miles  in  leugili. 

I  In  Nova  Scotia  ihc  only  aetiviiv  ia 
'new  constriieiioii  look  place  ou  ilic 
■  St.  Croi.x  River,  where  some  pi'Cliiii 
i  inary  work  evas  done  in  eonneelica 
I  with  a  proposed  de\elopincut  .a 
I  Hartville  by  Ihe  Minas  Basin  Pulp 
and  Paper  Mills  for  ihe  supply 
i  power  to  Ihc  eomp.iny’s  mills  ,i 
:  Hantsport.  The  installation  wdl 
(Consist  of  a  3.750  horse  power  uini 
iOpera1in.g  under  a  head  of  150  fee’. 
{The  work  done  during  1!'.33  consist 
'  ed  of  clearing  ami  stripping  of  ti c 
head  dam  site,  (he  construction 


Crete  arch  dam  on  the  Goat  River 
near  Erickson,  British  Columbia,  and 
practically  completed  a  power  de¬ 
velopment  which  will  operate  under 
a  head  of  seventy  feet.  Two  units, 
of  800  and  260  horse  power,  respec¬ 
tively,  have  been  installed. 

The  Wayside  Gold  Mining  Com¬ 
pany  completed  the  in.stallation  of  a 
360  horse  power  unit  working  under 
a  head  of  600  feet  on  Ferguson  creek, 
a  tributary  of  Bridge  River,  in  con¬ 
nection  with  the  mining  operations 
of  the  company  in  that  vicinity. 

The  Meridian  Mining  Company, 
Limited,  completed  a  povi’er  develop¬ 
ment  of  .500  horse  power  under  a 
head  of  485  feet  on  Pool  creek  near 
Camborne  tor  the  operation  of  air 
compressors,  and  a  small  lighting 
iiuii  to  be  utilized  in  connection  with 
the  company’s  mining  operations. 

The  British  Columbia  Nickel  .Mines, 
Limited,  installed  a  300  horse  power 
unit  on  Stulkawhits  (Texas)  creek, 
<1  tributary  of  the  Fraser  River.  The 
company  is  continuing  investigations 
with  the  object  of  installing  addi¬ 
tional  plants  as  its  operations  de¬ 
velop. 

Two  installations  comiileted  in 
1932,  but  not  noted  in  the  review 
tor  that  year,  include  one  of  tbe 


the  canal  of  approximately  8,000,001) 

{cubic  yards  and  the  construction  of 
Ithe  first  section  of  the  Coteaii  Ra- 
Thc  town  of  .41n'.onie  recently  Commission  of  Ontario.  { pids  control  works  in  the  St.  Law- 

awarded  the  contract  for  an  addi- '  The  Shawinigan  Mkater  and  Power  j  River.  The  company  placed 

tional  unit  in  its  hydro-electrical  de- 1  Company  is  r.spidly  completing  the  contracts  during  tbe  year  for  Ihe 
velopment  on  the  .Mississippi  River :  jo  ono  horse  poivcr  initial  installa- 1  balance  of  its  installation.  Including 
within  the  town  limits.  The  new  i  at  Rapide  Bl.inc  on  the  St.  Maur- 1  turbines,  generators,  transformers, 
unit  will  have  a  capacity  of  650  horse  I  fi-e  Ri\er.  this  portion  of  Ihe  plant  |  and  switching  equipment,  to  com- 
powor.  tube  in  operation  by  May  1st.  1934, 1  plete  the  full  600,000  horse  power  de- 

An  interesting  development,  notice  after  which  further  installation  will  j  velopment.  The  delivery  and  instai- . 
of  w’hich  was  received  too  late  to  |  proceeded  with  in  order  to  have  j  lation  of  this  equipment  will  extend  (  cided  to  build  a  2,400  horse  power  }  complete  the  development  before  tl 

include  in  the  1932  review,  is  that  of  ;  horse  power  available  by  the  |  over  the  year.«  1934  to  1936,  inclu- j  municipal  electric  plant  operated  by  I  end  of  that  year, 

the  Department  of  Railway.s  and  i  i  ' 

Canals  located  at  the  foot  of  t he  ,  r— ^ - e —  - .le— — - - 

flight  locks  of  the  new  Welland  Ship  ! 


Reno  Gold  .Mines  Limited,  on  Sheep  1  the  prepevatinn  of  plan.s  relative  'n 
creek  of  800  horse  power  capacitj',  the  deveinpinent  <(f  a  site  ou  the  Elk 


from  the  plant  to  the  load  centre  of 
tbe  Bridge  River  mining  district.  The 
entire  installation  will  be  so  arrang¬ 
ed  and  designed  that  it  will  not  in¬ 
terfere  «uth  the  later  installation  of 
the  main  units  of  the  Bridge  River  j  Canal,  near  .Merriton.  Ontario.  The 
project,  work  upon  which  has  been  I  water  supply  is  taken  from  the  canal 
discontinued  and  will  not  be  resum- ■;  above  lock  No.  7  and  is  delivered  to 
ed  until  general  load  conditions  war- '  the  power  station  through  a  rein- 
rant.  Tl  is  expected  that  the  new  ,  forced  concrete  penstock  S\s  feet  in 
project  will  be  completed  diiriug  diameter  and  6,000  feet  long,  with  a 
July,  1934.  j  resulting  static  head  of  186  feet.  The 

The  Briti.sii  Columbia  Power  Cor- ,  installation  consists  of  three  5,Ul)U  i 
poratiiin  is  umlei  taking  the  eonstnic-  i  horse  power  turbines  connected  to 
fion  of  2,200  feet  of  new  flume  at  its  three  5,000  k.v.a.  generators.  The 
Barriere  River  development  replac- ,  plant  was  placed  in  regular  opera- 
ing  a  section  of  wood  stave  pipe  lion  on  November  4fh,  1932.  and  sup- 
which  has  now  reached  the  end  of  its  i  plies  al!  the  electric  energy  required 
life.  ]  to  operate  the  canal.  ‘‘■ 

The  City  o',  \ancouver  (untiniied 
the  hydronie: rii;  'nvestigaiion  of  the 
potential  power  reso’urces  of  Cheaka- I  In  Quebec  the  increase  in  liydio- 
mus  River  and  tributaries.  A  spe-  electric  capacity  during  ihe  year  of 
cial  intpu-ive  snidy  in  the  Garibaldi  136,000  horse  power  was  provided  by 
Lake  area  indicated  subtcrianean  :  the  completion  of  the  Masson  plant 
outlets  fiom  the  lake,  thus  (iiinimiz- ,  on  the  Lievre  River, 
ing  the  p-iteniial  power  po.s.-iibilities  The  .Mas.son  power  developmeii', 
from  ilii.s  tou'ce.  .Studie.s  were  also  owned  by  the  .Maclaren-Quebec  Povv- 
continued  on  (ither  streams  where  {  er  Company,  is  situated  at  the  mouCi 
there  is  a  pijs.siiiility  of  developing  j  of  the  Lievre  River  and  consists  of 

a  dam  and  intake  1.050  feet  long,  a 
tunnel  6,060  feet  long,  and  a  power 
house  and  switching  station.  Tiie 
installation  consists  of  four  34,000 
horse  power  turbines  operating  iin- 


principsUly  to  the  Hydro-Electric  embankments  whieli  form  part  of  tl:i 
I^wer  Commission  of  Ontario  ‘'ud  nefificial  waterway,  Gio  excavation 
the  .MontreaJ  Light,  Heal  anr  Power  j  portion  of  iho  c.inul.the  gradin.g 

Consolidated;  secondary  power  wa.s  pipe  line  and  ilie  cxcavatioi; 

also  supplied  indirectly  to  satisfy  |  of  jjjo  tailrace  li  is  not  definite  ■ 
power  demands  iu  pulp  mills  and  .  ijjjown  when  Ihc  final  stage  of  con- 
other  indu.strial  operations  in  vari- j  gf,. option  will  be  eommcnccd.  hut  tin 
ous  parts  of  the  province  of  Quebec  ;  eonipanv  liopcs  to  be  able  to  be.giu 
T'he  City  of  St.  Hyaeintlie  lia.s  tie- !  oper.it ions  in  the  spring  of  l!)3t  ai  il 


Queber 


power  within  a  reasonable  trau.-mis-  ' 
sion  di.stance  of  the  city. 

Field  and  office  investigations  and 


JaimarY 

1933 

1.382.874,93! 

T.368,2‘8.41g 

1,397,063.161 

].390.075.36J 

I.389,1I4.96(> 

1,388.522, 72.-: 

1,399,541.563 

1,392.887.0'' 

1.396.8(9,80/ 

1.38  7,026,640 

1,386.930,428 

1,373. 265..I4I 

July  . 

1.379.856,960 

i. 363,1 72, 44-* 

1,372,713,533 

1,366.546,.')  48 

September . 

].373,184.120 

1.359,380. 4  7S 

October  « 

1,349,769,247 

1.370.55.1,538 

1,358,189.789 

1,378.663,124 

Dece  tuber.. «... . 

. . 

J.377,520,115 

January 

1933 

945,740,389 

1932 

1,1)70. 7I8.4;u 

February 

923.764,135 

1,063.394.898 

March . . 

924,913.71' 

1.070.513,920 

April . 

913.022.937 

1.069,590,424 

897.077,958 

1.057,227.680 

.tune . .  _  . 

899,782,928 

1.037.313.917 

July . . 

889.085,311 

1,028. 130  440 

August 

884,771.869 

1.004,018,3/2 

September . . 

904,822,716 

1,003,044,835 

October 

912,211,074 

1.017.741,959 

November. .  a 

884.378,313 

008.9.14,028 

December . 

064.013. .=>09 

(anuary  ..••••••••« 

1933 

445.991.023 

19.12 

.'/Oh  942.7:6 

February . 

445,859,615 

496.487,296 

March  • 

453,558,077 

500,476.362 

April 

484,223,105 

494.641.968 

May . . 

498,917,874 

407.087.210 

June . . 

535.048,009 

488.937, .S80 

July - 

501,272,039 

462,087,114 

August  ......  ava.  • 

483,842,674 

•175,360.461 

September . . 

491,783,798 

180.662,806 

October . . 

520,868.256 

493.284,841 

November.  ..•••••• 

499,294,021 

•172,168,080 

December^ 

. . . 

•166.212,767 

January 

1933 

99,998,85.5 

1932 

131. 174, /42 

February. 

97,166,190 

129,767.733 

March.  •••••  —  a..  • 

96,053,800 

130,714,542 

April 

94.060,371 

122,360,542 

May . . 

93.766.419 

113,830,496 

is;-::.--—.-- 

101,518,053 

109,868.315 

108,693,858 

116.928,646 

Auaust . . 

Sari*n>bcr . 

105.035,628 

114,972,418 

110,030.403 

114,954,355 

OctatMr . — . 

110,790,427 

117,209,722 

107,611,041 

103,2(H.3tK> 

gsae;.-.’-2-2;; 

188,2m, 004 

'VV  IM.S  111 

1931 

1  4;!8. 736.086 
43.3, .723.78.3 
I.44.3„I22,862 
1.45.?. .105. 140 
I  456.41 1.063 
!  4.70.356,<>S‘4 
1.451,275,655 
1,461,091,577 
1.455,518.906 
1,462,308,101 
1.395.829,124 
1,360,042,129 


I'OSI  I  4 

1930 

1,439,814,864 
l.439.;35,77S 
1,445,311,59! 
1,441.141,721 
1.432.425,900 
1.410.297,492 
1.402.027,767 
1. 404.1 18.280 
1,419.641,859 
1.431,804,326 
1,4,38,611,843 
1,425,843,166 


Cl  RnK.\T 
1931 

M41, 110.017 
1,115.837,914 
I  115,150,957 
1,530,226.227 
1  138.994,831 
I  127,038.209 
1.125,136,164 
1,127.280,857 
1.136,510,527 
1.140.734,029 
1,180,402,179 
I  082,097,360 


LOAVS 

1930 

1,383.806,716 

1,361,998,594 

1,346,726,423 

1.344,686,281 

1.330,113,609 

1.306,664,545 

1,277,341,949 

1.260.490,851 

1.255,805,777 

1.229,508,736 

1,183,723,359 

1,149.173,118 


IMMANM  IILPOsI 
1931 

556,715,583 

542,510,276 

579,319,111 

.595,697,443 

580,035.001 

600,747,340 

561.274,437 

568,462,418 

594.275,249 

580,592.700 

617,038,655 

566,584,365 

C41,L  l.\  CAN 
1931 

192,015.941 

186.435,667 

175,371.017 

180,527.618 

187,374,589 

181.643,728 

163,449.033 

158.630,062 

166.575,719 

158,582.930 

lS«.|9e,4M 

134,730,957 


TS 

1930 

644,512,530 

621,535,130 

615,768,015 

644,067,499 

574,667,632 

623,756,914 

60.5,281,927 

598.178,476 

667,896,160 

632,566,867 

604,828,099 

641,694,317 

AI>A 

1930 

237,421,310 
226,928,382 
231,071,788 
232,732,306 
235,069,315 
239,416,104 
232,398,025 
228,933,309 
226,020,490 
214,123, 029, 
U1J0S.99S 
204,791445 


1920 

I.. 525.986, 284 
1.518,536,768 
1.512,079,960 
1. 508.351. 619 
1,486,454,433 
1.466.105,095 
1.453,212.528 
1,459,693.239 
1.470.512,260 
1,470,045.528 
1.453,060,773 
1,434,405.212 


1929 

1,220,963.096 

1,248,466,643 

1.294.059,127 

1.320,480,538 

1,311,219.161 

1,319,840.440 

1,326.851.830 

1.346,451,122 

1.404,371.350 

1.473,427,797 

1,443,075,155 

1,402,787,330 


1929 

674,444,970 

647,477,320 

649,301,626 

688,814,898 

663,515.282 

670,838,214 

692,848.344 

665,969,088 

759,478,112 

785,768,850 

728,877,158 

729,314,708 


1929 

268,037,092 

268,422,281 

267,484,200 

262.674.368 
272,311,040 

260.993.368 
272,118,008 
273,629,082 
280,805.686 
268.336.003 
2S0.IN.490 
Tat, 799.071 


1928 

1  466,081,100 
1.477.807,215 
1,487,773.722 
1.511,837.937 
1,516,206.000 
1,487,854,017 
1.489,085.293 
1.482,500,749 
1.484,814,579 
1,511.595.332 
1.523.495,911 
1.520,385,026 


1928 

1.090,011.806 

1,100.187.256 

1,148,782.772 

1,175,418,388 

1.207,363,245 

1.184.923.633 

1,167,884,227 

1.167,367,354 

1,191,855,133 

1,227,076,325 

1,237.957,932 

1,230,965,708 


1928 

635,407,547 

628,853,059 

647,793,367 

678,778.926 

696,072.649 

697,322,343 

673,513,773 

659,565,152 

653,196,613 

716.857,805 

726,222.878 

715,023,326 


1928 

237,612.288 

243.972.094 

242,595,650 

255,718,982 

269,392,692 

268,017,032 

282.519,724 

250.397,110 

246.618,734 

249.381,845 

249J32.342 

265.799,886 


1927 

1,381,474.000 
1 .386.609,000 
1,396,800.000 
1.405,213.000 
1,389,750,000 
1,380.325.000 
1,379,014.000 
1,389.703.000 
1,395,329,840 
1.406,041, 7.14 
1,430,955.703 
1,444,528.540 


1927 

962.540.000 

959,008,000 

994,988,000 

1,022.050,000 

1,022,732.000 

1.927,186.000 

1,015,332,000 

1,025,605,000 

1,035,880.288 

1,062,413,992 

1,079,401,147 

1.082,732,374 


1977 

559.748,000 
536,525.000 
551,146,000 
564,871,090 
583,371,00(1 
595.42.S,00(/ 
551,129,001) 
571,334,000 
596, 1 54,4 1 J 
048,372,78? 
710,323, 18(( 
648,431,40(1 


197, 

142,704.00', 

1 53. . 597.001, 
I53.357,00(( 
159,933,009 
177,858,099 

187.. 366.99(( 
184,564.091 
192.344,99(1 
'  00.371, 'K, 
•710,989,77 , 
2a3.332.9(>.. 
241.964  69  ( 


To 


Supplying 

DEPENDABLE 

MILK 

the  Homes  of  Six  Great  Cities 


Eastern  Dairies  Limited,  through  many  years,  has  willingly  accepted 
the  responsibility  of  safeguarding  the  daily  milk  supply  of  thousands 
of  Canadian  homes.  In  its  plants  in  six  great  cities,  milk  from  selected 
herds  is  subjected  to  every  test  known  to  modern  dairying  practice  lo 
assure  purity  and  wholesomeness.  These  precautions  are  carried 
through  to  the  actual  delivery  of  the  milk  which  arrives  at  its  destina¬ 
tion  free  from  contamination  and  ready  lo  do  its  part  in  upbuilding 
the  health  of  the  community 


EASTERN  DAIRIES  LIMITED 


Acme  1- aimers  Dairy  Limited 
Acme  r aimers  Dairy  Limited 
Elmhurst  Dairy  Limited 


Owning  and  Operating 

hlamilton  The  Producers  Dairy  Limited  -  Ottawa 

Toronto  Hull  Dairy  Limited  -  -  -  -  Hull 

Montreal  Crescent  Creamery  Company  Ltd  Winnipe;. 
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Gain  of  $737,752,244  Value  | 
Canadian  Stocks  in  Year  ’33: 

Compares  With  Decline  of  $332,156,731  During  1932  — ' 
Aggregate  Net  Drop  Over  Past  Nine  Years 
StiU  at  $782,682,716 

TRADING  VOLUME  300  PxToV^rIpREVIOUS  YEAR  ; 

_ _ _ _ _  I 

Reflection  of  the  Shari>  advance  in  stock  market  values ' 
aftei’  almost  years  of  drastically  declining  prices  is  j 
found  in  the  figures  for  the  year  just  closed,  which  show  that,  i 
\\nth  a  net  advance  of  1233  points  on  total  of  162  stocks-  the  I 
rise  in  market  valuation  amounted  to  $737,752,244.  This  is ' 
equal  to  an  average  advance  of  7.6  points  per  stock  for  $4,554,- , 
026.  In  1932  a  net  decline  of  1269  points  on  163  stocks  result-  i 
ed  in  a  contraction  of  $332,156,731  in  capital  valuation  or  an ' 
average  decline  of  7.8  points  per  .stock.  In  other  words  the ' 
average  advance  per  stock  in  1 933  was  equal  to  the  decline  on  ’ 
the  same  basis  in  1932. 

Of  the  162  stocks  under  j  ev  iew.  143  advanced  during  1933  , 
while  19  showed  declines  foi’  the  period ;  this  compared  wdth  i 
declines  in  141  stocks  and  advances  in  22  during  the  year  1932. 
The  143  issues  which  advanced  in  mai-ket  value  last  year  showed  ! 
an  aggregate  gain  of  12771/2  points  and  a  rise  in  valuation  of  i 
$790,542,128,  while  the  19  stocks  that  declined  lost  an  aggregate  j ' 
of  44V^  points  for  a  total  value  of  $52,789,884.  ! 

In  the  past  5  years  19S3  is  the  June  and  July.  The  market  touched  |  ! 
first  in  which  a  net  advance  is  rec-  ‘  its  lowest  level  in  February  just  . 


(ke  fiiKClil  liK* 


Newsprint  Prochefion  1913-1933 
Canada  and  United  State* 


[Peak  of  The  Depression  In 
Cotton  Textile  Trade  Passed 

Year  1933  an  Eventful  One  —  Pirogress  of  Recovery 
Retarded  by  Bitter  Competition  From  British  Mills 
— Factors  Which  Have  Helped  Situation 


Bv  A.  O.  DAWSON. 
rie>id«int,  Canadian  Cottons,  Limited. 

'7'' Hi;  jear  ia;}j  wa.«;  an  eventful  ,  until  it  was  wiped  out  altogether 
^  one  for  the  manufacturers  ol  (  Raw  cotton  is  now  selling  about 
1  cotton  goods  in  Canada.  The  bus)-,  pmmd  higher  than  on  Pe 

,  ,  fi  ,  1  ••  4„H  '  t-ember  31sf,  1932,  so  that  the  pres- 


tiess  depression  that 


ent  value,  of  the  Canadian  dollar  a* 


since  192.0  a.ppaveni  l>  reached  its  I  compared  with  the  United  States 


peak,  insofar  as  textiles  are 


Canadian  mill.-* 


Il91.t|l9t4|t*jt.s|l*jl6|iqi7|l918|l9l9|l92n|l91l|l922|l92.t|l*>i4|l925|l926|»a27||9^l920|l930[|93||mti||^ 

The  Pulp  and  Paper  Industry  in  1933 


The  year  103:;,  alter 


inauspi-  ed  in  the  pulp  field,  produetiou  and  I  one  sponsored  bj  a  syndicate  com- 


cerned.  in  the  closing  months  ofi  very  materially  to  keep  prices  of 
19:J2  Of  in  the  early  months  of  10S:5.  j  finished  goods  down  to  a  minimtim. 
Desperate  need  of  business  by  the  |  American  prices  of  cotton  goods. 
English  cotton  mills  during  this  |  due  to  the  operations  of  the 
period  subjected  the  Canadian  tex- ,  have  been  advanced  from  75%  lo 
rile  industry  to  increased  and  bit-!  100%  as  compared  with  a  year 
ler  competition  from  that  .source,  j  a?o.  whereas  the  prices  of  Canadian 
further  reduction  by  Canada  in;  cotton  goods  have  advanced  durine 
the  currency  equalization  duty  on  the  same  periotl  only  about  10% 
imported  British  goods  from  54  40;  This  small  advance  In  the  price  oT 
to  the  pound  sterling  to  $4.2e  1.-)  the  cotton  good.s  in  Canada,  being  iu 
pound  sterling  aggravated  the  sifn-|  .such  marked  contrast  to  the  ad- 
I  ation  '  vance  made  in  the  United  States 

.4,s  tile  year  advanced  a  „,a:-ked  ■  o*” 'Radian 

!  improvement  was  noticeable  in  the  goods  and  has  resulted  in  a 

demand  for  the  products  of  the  Can-  I'cduced  C  anadian  mill  in 

adian  cotton  luiU.s.  I  he  reasons  lor  'cutory.  Bc-r_au6c.  of  the  reasonable 
this  impren-emenr  were  apiraronih  I'r’ces  ai  which  cotton  goods  ha\e 
as  follows- •  !  selling  in  Canada,  both  mer 

chants  and  consumers  have  increas- 
(11  A  gradual  advance  in  tlie,  purchases  and  as  of  course 


In  the  past  5  years  1933  is  the  June  and  July.  The  market  touched  5'®  diange  export.s  of  all  grades  of  pulp  in' posed  of  associated  Dnke-Price  f„Uow5- •  I  been  selling  in  Canada,  both  mer 

first  in  which  a  net  advance  is  rec- !  its  lowest  level  in  Februarv  just  ®  condi-j  193.,  showing  an  increase  both  m,  Power.  Lord  Beaverbreok,  and  Lord  o.-na,,  ,i  .,4U<.n,p  in  ,,,e 

orded  and  at  the  end  of  the  9  year  |  previous  to  the  U.  S.  banking  holi- '  ,  ®  in  the  pulp  and  paper  mdu.s-  volume  and  in  value.  Productionj  Rothermere  interests  and  another  „  ''  ‘  '  d  ’hc”'  purchases  and  as  of  course 

period  beginning  1926  the  aggregate  dav.  From  this  point  onward  as  j  “  Canada,  t.oiisuiupuon  of  aL  and  export  ol  paper,  too,  with  the,  by  Bowaters  Paper  Mills,  a  leading  '  ‘  ^  ,!  •'  huger  volume  of  biisines.s  mean.- 

net  loss  stands  at  1782,682,716.  This  business  once  more  began  to  .see  the  ,  l'«P‘'i-  Products.  e.xception  of  wrapping  paper,  were  |  English  paper  manufacturing  or-  P«'®®  '  “  p  ^  a  ,  reduction  in  cost  of  product ioi: 

loss  is  generally  explained  by  the  light  of  brighter  days  prices  advan- 1  which,  at  the  lutginning  of  the  year,  on  a  higher  scale  from  the  point  of  |  ganization.  approved  and  recom-  I  Pnahle  some  of  the  mill^ 

large  number  of  new  issues  listed  on  ced  with  few  interruptions.  i  was  at  close  io  bottom  Icvel.s.  ex-  view  of  volume,  although  the  value  mended  to  the  bondholders  the  plan  ^  ^  .  a .  figures  whicli 


the  stock  markets  during  the  latter  The  greatest  advance  in  market  j  ,  ‘ 

years  of  the  late  bull  market;  also  i  valuation  during  the  j-ear  was  rec- 1 

by  the  wide  expansion  in  capltaliza- I  orded  by  International  Nickel  vhich.  ”  "'c* 

tion  of  many  leading  companies  as  with  a  gain  of  $11.57  showed  an  ap  JriPfn'na 

a  result  of  mergers,  capital  reorgan-  predation  of  $167,716,287.  Inu-rua-  / 

izations  and  issuance  of  additional  tional  Petroleum  appreciated  512:1.-  ‘'•’’piom 

stock  with  rights  to  shareholders.  548,269  on  a  gain  of  8^s  points  and 

The  following  table  shows  aggre-  Imperial  Oil  the  parent  organizatimi 

gate  apprecjatloD  or  depreciation  in  added  $117,176,026  to  the  market 

market  valuation  on  the  Canadian  valuation  with  a  gain  of  4%  points.  Chemical  pulp 

exchanges  during  the  9  years  from  The  distillery  stocks  were  also  big ' 

1925  to  1933: —  factors  In  the  advance  both  from  ”  " 

,o,c  * a’??'  point  and  aggregate  appreciation.' 

IV.>  ...  .5  227,609.061  .  rrv.»,  Aoi-Alnna.l  •V.o  .  .  ... 


.strengthenina  in  the  price  struetiiie  1932  level.  Comparative  figures  of  !  t.ei’  refused  to  accept  it 
towards  ihe  end  of  (he  year.  ‘pulp  and  paper  exports  in  19:>:j  and  '  grounds  that  inadequate  i 

I  lie  iijipnrxcmr.nt  nas  niosi  mark-  1932  arc  as  folhiws:  I  foi-  ordinary  creditors  and 


oods  must  now  par  «lut>  on  par 


PULP  EXPORTS. 
- 19)3- 


1,121.917,300 


$  99#.I69.447 


Ch^rmcal  pulp  »  .  .  .  . 

<  wt?. 

$ 

Cute. 

...  'J.I00.70T 

20.263.nih 

u, >20. 23  1 

16.207.1)30 

Mechanical  pulp . 

..  .  3.643.03  1 

2.688.023 

-’,324.584 

2,562,089 

Totol  wood  fxilp  . . 

.  13.170.186  23.354.637 

TAPER  EXPORTS. 

857 

18,090,064 

Pulp  and  fibre  bootd 

...  192,868 

605. 749 

r“.o6  1 

>24.3)  I 

Paper  board . 

1.162.016 

I,168.->fi0 

Book  paper  . 

_  )2,26l 

226.982 

22.407 

184.85  1 

Newsprint .  . . 

56,762.098 

69,200.515 

i>. ■>.35,273 

82,966,190 

Wrapping  Paper 

....  147,363 

414.1  1  1 

.’(17,827 

897,868 

Total  Paper  •••sea...... 

72,396.133 

86,329.539 

grounds  that  inadequate  provision  exchaj^e  and  they  must  the,  shareholders  ihey  will  make  satis 

for  ordinary  creditors  and  share-  ,  P'*''"  factory  reading  as  compared  with 

holders  was  made  in  the  plan.  Fol-  >0.1,.  the  pound  .'.terling  results  shown  in  recent  years, 

lowing  this  a  revised  offer  xvas  ’''hatever  the  basi.s  of  exchange,  rpj^^  opens  up  wiih 

made  by  ttie  Duke-Price-Be.over-  ^  when  reniittance.s  ate  made.,  gonie  promise.  The  buying  powei 

hrook-Rorhermere  syndicate,  giv-  "'7*.'^ community  seems  to  have  im- 


ing  more  generous  terni.s  to  ihel  close  of  19-j2.^  proved  somowhai  and  as  prices  c' 

creditors  and  shareholders;  a  fiir-i  Of  course,  English  piices  weaken- 1  attractive  f  be 

ther  offer  was  subsequently  madep^  sterling  advanced,  but  not  m,  ngve  that,  barring  unforeseen  oi 
by  the  Bowater's  interests,  counter-  ourrences.  the  year  upon  which  v  e 

ed  by  still  another  revised  offer  b.\  j  "'hilc  Lngli.sh  eorop^.ition  is  .still  pave  uow  entered  will  be  Lite 


by  the  Bowater's  interests,  counter- 

ed  by  still  another  revised  offer  b.\  "'htic  Lngli.sh  corop^.iUon  is  .st.i 
the  Duke  -  Price  -  Beaverbrook  -  k®®"  Is  not  .,uiie  s- 

Rothermerc  group.  The  Bowater's  disastrous  -as  ii  was  when  tlie  pmnir 
interests  have  called  a  halt,  to  the  sterling  was  f|uoted  a  stirli  a  heav.t 


exceedingl)  keen  it  is  not  iiuue  so  ejjperjgnced  bv  the  cottoi, 

disastrous  as  il  was  when  tlie  pmiud  Ciiuada  .since  the  year  192" 


)'02 . 332,196,731  c.  P.  R.  With  a  loBS  of  $43,o2Si,000  was  |  r,  ,  ,  •  u  ,  .  u  i  .i  ITU  “bidding’,  and  have  announced  discount  ^  conip-a  red  with  O’® ' 'to-j,.o,i.|i.K|.;  ,.^1, iUMtoB* 

t-^J  ...  737.792.244  .  resnonsible  tor  three  Quarters  of  the  ^  Developments  tn  the  mo.si  uupor- 1  Lons  were  fornieu  by  both  U.S.  and|  willingness  to  submit  a  final  ^dian  dollar.  t _  _ _ _ _ 

$3,777,131,873  gross  decline.  ®  industry,  the  Canadian  producers  and  an  fgr®®-;  firm  offer  ar  such  time  they  ^2)  Tbc  Canadian  coi.  o,,  t.-iJls|  ,oba  in  1 hau  eUr r7t 

•Vet  Lo«  .  782.682.716  The  following  table  shows  advan-  "®''®  “  far- I  ment  made  that  no  further  Pfi®®!  could  be  assured  that  no  further  »**’  ''®"^‘’'<®d  'u  eomei  engag.-<l  in  .t,*-  <of(>».  t-o  »ih  .so  . 

Volume  of  trading  on  the  stock  ces  and  declines  in  market  value  and  reaching  nature.  With  the  hmtos  cuts  or  specdal  concessions  ''•ojRd|  ^  J’’ 

markets  increased  over  300%  above  in  capital  valuation  of  the  162  slocks  *  bankers  coinuiiuoc.  whichibe  made.  The  snpplemciiLal  nf  ^irdinary  creditors  and  share-  United  &taTe^»  m  inomh  .  .-qpiiai  OMa.m,*! 

the  preceding  year  and  was  at  the  actively  traded  in  on  the  Montreal  I  =»  'lew  io^  has  now  been  drawn  up  and  is,  holders  has  hoen  called  for  March  '^e  close  ot  19-32  t  auadiau,  amounted  to  n  mere  were  is 

best  level  since  1930  with  the  and  Toronto  markets  during  the  year  stobilizing  the  prur  sinicture  'u  '  ready  for  presen  ation  to  the  NRA,  funds  were  at  ^  | 

heaviest  business  transacted  in  May,  1933;  ,  the  newsprint  fielo.  ucii  bv  reason  code  authorltj  at  Washm^on.  4in-  ^jji  1.^%  as  comi»red  wiiti  Initodjj^^  value  oi-  •ti.t'SK.Tix 

;  of  the  effort?  of  cutnpauics  in  re-|  der  the  terms  of  which  tic  news-|  presented.  In  the  meantime  the  States  fund?.  Phis  meani  thai  the,  - 

ADVANCES.  I  celverships  Of  in  tin-  hands  of  bond-  print  price,  as  now  constituted.  j  bondholders'  protectiive  committee  Canadian  ootlon  mills  had  to  add,  Ontario  oil  4>nooi  c'rio.>. 

Open  a».e  Advance  Ma'rket^vriiie  holders  to  obtain  a.-i  largo  a  share^  be  maintained,  and.  although  oppo-j  oontinued  to  favor  the  Bowat-  ’3%  to  the  cost  of  their  raw  coLon,  -  .x  Might  gam  in  on.d 

■Abitibi  P.  and  P.  .89  .40**  $  489,693  as  possible  of  llic  tiieao  e  business,  sition  from  llic  American  publish- 1  ..j-o,,,,  ^nd  indications  are  that  absorbing  same  in  due  course  in  the  petroleum  output  was  recorded  b; 

Do.  Pref . .  t?i  41,3  2*i  999.248  offered,  tlu'  year  o.ooiu  (I  inaiispi-  ers  is  certaiu,  there  are  bright:,,  '  ';,..pf„rrefl  sb-irehoirier«-  m-oiee-  pfi®®  <>f  their  finished  good.s.  This  Ontario  m  19.35  when  13«. 032  barrel 

.Aehestos^^^^.......  .19  I  .89  _  •  < 'onsuiiijtt  ioli  wa.-  .Still  onjhopes  that  the  .ode,  in  its  majorl,;^.^  committee  are  also  behind  it.  Pre^Rum  on  the  United  States  do!-  ^^0^34:)*’ bar^Hs' in^  i9,n"a*’cco®^^^ 

Assoc.  Breweries" ’r.!"  I'Ji  9  9i,i  41...  ’  i.OTO.TOO  i  the  decline,  and.  with  iiroductLon ;  aspects,  will  be  atiproved.  Under  Thus  a  lest  of  strength  between  the  lessened  as  the  year  adv-anced  the  Dominion  Bureau  of  Ptaiistic? 

. .  '?  '5.'  'ic  8,994.270  Id  the  indu-stry  averaging  only  a  j  the  terms  of  ibe  code  the  U.S.  trea- ;  hondholders  and  preferred  share-  - 

hJ^h  Co  V.\  */.•  4  4  *  ’  . I  over  40  iiei-  cent,  o’  mill  ca-j  sury  deparlinent  uill  bo  empiowerea^  holders  on  the  one  hand,  and  the  •w  W  J*  a  D 

iJeatty  Brto. .  9  9  .  . I  pacity,  price  cutting  ami  special  to  penalize  foreign  eporters  .who  ,.,.^,,(^0,.,  ^nd  common  shareholders  Katl  i  TCLfTlC  IfXdlCCitBS  mTOBTCSS 

o  11  v°'i'  g'*’ .  Q?  it?s  12:..  i  continued  to  b.  offered ;  violate  the  “fair  trade  prattices  ■  the  other,  appears  lo  be  indi-  rw  .  W  1 


C'OP'PKK  IMII  STRV  IN  MAMt'ORS. 


$2,991,649,197  $3,774,331,873  grOSS  decline.  | 

Loss  .  782.682.716  The  following  table  shows  advan- 

Volume  of  trading  on  the  stock  ces  and  declines  in  market  value  and 


best  level  since  1930  with  the  and  '1 
heaviest  business  transacted  in  May,  1933; 


(2)  The  Canadian  cotto.,  noiiHi  „a 

have  ai»>  been  beneUMed  ru  fromei  eng"8g#*<i  in  coifp**.  auri  ^ 
extent  bv  oonditious  Tn‘o\aiI;ir;  .ijr  indusiiA ,  oui  of  h  *’ana«iia!i  total  r,c 
the  United  States  tn  veceni  iuomh-.  il*™ 

At  the  close  of  19.32  t  aiiadiaUi  amounted  to  tlieie  were  im 

funds  were  at  a.  discount  of  about  1  employee?  drnwin.g  SiTS.tzi;  m  ?8i? 


Abitibi  P.  and  P. 

Do.  Pref.  ...  a  am 

.Aabeatoa . .  •«.» 

Do..  Pref . -  ••• 

Assoc.  Brewariea  •••  • 

Barcelona  ...  • .  •  «  •  • 

Bathurst  .  , 

Beath  Co.  *'A*'  ••• 

Beatty  Brbs.  •••  •».  , 

Do.,  Pref . 

Bell  Telephone  •  •  •  •  •  • 

.Blue  Ribbon . . 

Do..  Pref . . 

Brantford  Cord..  Pref.. 

Brazilian . 

Brewing  Corp . 

Do.,  Pref . 

B.  A.  Oil . 

H.  C.  Packers . 

Do..  Pref . 

B.  C.  Power  “A”  ... 

Brewers  and  Distillers  •« 
r>'*uc!;  Silk . 

Products . 

<  anada  Bread  ...  ... 

i'unndn  Bud . 

'  .anada  Cement . 

Do..  Pref . . 

»  .ir.ada  Mailing .  • 

<  .  N.  Power.  Pref.  .  . . 

Do.,  Common . 

'  -in.  '  inegars . 

■’.$11.  W.  and  Cable  “B 

Vein.  Bronze . 

Ill,  Cannera . 

Do.,  I  si  Prei . 

Do.,  Coir.  Pref.  .  .  . 

(.  u;  .  C  ♦»ianei»e,  Pref.  ... 

Car . 

:Jo.,  Pref . 

V  .'t.  Cottons,  Pret.  ...  , 
Dredge  . .  • 

C.  G.  Electric  . 

Do..  Pret . 

i.c;n.  Hydro  Elect.,  Prel. 
w,an.  Ind.  Alcohol  *A”  . 

Do.,  ‘B*  . . 

iJan.  Oil . 

Cun.  Wineries . . 

Can.  W.  B.  Borses  ...  • 
Cockshutt  Plow  ...  ... 

Cosgrave .  « «  •  • 

Cona.  Bakeries . 

Coniiol.  M.  and  S.  ...  . 

Cosmos  Imperial . . 

Do.,  Pref^ . 

DiaiillerS'Seagrama  •  •  4 

Dom.  Bridge  ...  .  . 

Oom.  Engineering  ...  . 

Oom.  Glass . . 

i^sco  *‘B‘* . 

Oom.  Stores . 

'  Dom.  Tar  and  Chern.  .  . 

Ooni.  Textile  . 

Oryden  Paper . 

'  Fanny  Farmer  ...  .  •  . 

Ford  of  Cannda  "X  ... 

For.  Power  Sees . 

I'oundation  Co . .  • 

Gen.  Sterl  Wares  ...  . 

Goodyear  Tire  ...  .  > 

Do.,  Pref.  . . 

Gurds  Clias.  .  .  .  ■  •  . 

Gypsqm . -  * 

Hamilton  Bridge  . .  •  « 

Hamilton  Cottons,  Pref. 
Hinde  and  Dauch  ...  . 

Hunts  *‘A*‘ . .  •  •  . 

Humborstone  Shoe  .  . 

.H.  Smith  Paper . 

Do..  Picf.  ...  .  4  . 

Imperial  Oil  . 

imperial  Tobacco . 

Ini.  Nickel . -  . 

Int.  Petroleum .  4 

Int.  Milling  Isl.  Pref. 

Kelvinator . 

Do.,  Pref . • 

Lake  of  the  Woods  ...  • 

Laura  Secord .  •• 

Lindsay  Co . 

Do..  Pref . 

Loblaw  "A** . 

Do.-  “B” . .  . . 

MaHN'^y  Harris  .  . . 

Mohtroi.I  Power .  .. 

Montreal  Tram . . 

\iopre  Cnrp . 

Do.,  “A  ‘.  Prel . 

Muirheads  Cafe . 

‘  IcColl-Frontenoc .  .  •  .  . 

Do..  Pref . 

\at.  Brev'eries  . . 

Do.,  Pref . 

Nat.  Steel  Car . 

Ogilvie  Flour .  •  • 

Ontario  Equitable . 

Page  Hersey . • 

Penmans . • 

Price  Bros.  Pref, . 

Phflo  Engravers  ...  .  .  . 

Pressed  Metals . 

Quebec  Power  .  . . 

Regent  Knitting  . . 

Riverside  Silk  “.A”  ...  .  . 

Robl.  Mitchell . 

Majestic . 

.Service  Station**  ■  -  • 

Do..  PreL  ... 

^nawinigan  ...  .  . . 

.sherwin  Wms . 

.Simon  Cigars . 

Simpsons,  Pref . •• 

Standard  Paving . 

■  Standard  Steel  •  . . 

Steel  of  Canada . 

Do..  Pref . 

.Supertest  Pete .  4 . 

3t.  Lgwrence  Corp . 

Do..  “A** . 

%i.:  Lawrence  Paper.  Pret 
Thrift  Stores,  Com  .  F. 


ADVANCES. 

Open 


Pnee 

Close  Advance 
.8S  .40t^ 


absorbing  same  m  duo  course  10  the  petroleum  ouinut  was  lecorded  h\ 
price  of  their  finished  goo<l.«.  This  Ontario  in  19.35  when  I3«.n32  barrels 
.  .1  o4«4  X.,  were  prouin.Tri,  as  compared  with 

premium  on  the  United  States  do!-  ]H0,34:i  barrels  in  is.-}’,  according  i( 
lar  lessened  as  the  year  atlx-aiiced  ihc  Dominion  Bureau  of  Statistic? 


!  concessions  continued  to  bi  offered:  violate  the 


'^'*^87’277  “any  of  the  opeiaioi  .s  in  an  ef-i feature  of  the  agreement,  hence,  as-  j  pated. 
3 9 2, ’73 8  !  fort  to  obtain  tonnage.  .A.s  a  re-;  suring  the  stabilization  of  the  news- 
196,398  j  guit^  the  already  chaotic,  conditions' print  price  structure. 

9,663.031  •  u.-o,'a  fiirUioi-  •iP'P’ru.  N'pwKTirint  nroduction  in  ( -anada 


Abitibi  Power  &  Paper  Uo.  is  still 
being  operated  under  receivership. 


2161727!  T*’®  change  in  government  in  the;  tons  as  compared  with  T..)tL.ob6  ported.  ery  is  indicated  by  the  fact  that  I  though  the  number  of  cars  loaded 

1,875.000  I  United  States,  Canada’s  major  news-  •  tons,  this  representing  the  first  jjj  j.j,g  paper  industry,  condi-  though  the  total  number  of  car.s!  with  forest  products  was  76,940  le.s.< 
print  customer,  and  the  almost  im-,  yearly  increase  in  production  since  fjong  took  a  turn  for  the  better  loaded  with  revenue  freight  in  1933!  ^han  in  1931.  it  is  encouraging  tti 

’98L730  !  medlatement  enforcement  of  thei  the  peak  year  of  1929.  It  is  signi-  around  mid-year,  and,  as  fine  paper  140930  less  than  in  19.3  '  the!  trend  of  shipment 

)75!ooo  j  NRA  saw  the  beginning  of  the  re-I  ficant  that,  while  Canadian  .output  operators  reflect  keenly  the  trend  T,,,„,hpi-  uspH  tri  tho  iransnortatinn !  i^^he  year  has  shown  n 

!  covery  in  newsprint  consumption:  for  the  year  showed  a  gain,  pro-  of  general  business  conditions,  this  'Sustained  Improvement  which  There 

UiAiASh  i  which  was  to  show  almost  consist-  duct  ion  in  the  U.S.  again  declined  improvement  is  expected  to  be  car-  .,.1 ^  'i  >>  reason  to  espeef  will  he  eonlin 

2!785!608  I  ent  monthls'  expansiion  until,  in ■  from  1.006.569  tons  in  1932  to  946,-  j.jod  inf.'i  the  current  year.  cieasc  ot  _o.^2  rais,  01  pC;  during  1934. 

1,375.000;  January  of  this  year,  production  in;  374  tons  in  1933.  .4s  a  result  the  -w'ifh  conditions  in  the  cenienL  in-i  cent.  Lumber  shipments  increased^  Care  of  revenue  fieighi  loaded 

"’736  000  i  Canada  attained  the  best  lex-els  for;  ratio  of  Canadian  production  to  dti.stry-  and  other  sources  of  demand'  J’®'"  ®ent..  pnipwood  10.6  perj  „ritii  forest  products  on  Canadian 
i7!669  j  an.v  January  since  the  year  l!t30!  total  iiroduction  in  Canada,  and  the  j-j,,.  jj'raft  paper  generally  unfavor-l  cent.,  pulp  and  paper  9.9  per  cent..]  railway's  during  I't'Vj  and  t":':;  wfi-e 
: -lo.ooo  I  and  showed  an  increase  of  47.S3.5,  U.S.  xi-a.'s  at  the  highest  peak  in  the  during  the  year,  this  depart- 1  and  other  forest  products  1'.  pet ;  as  follows; 

ns'oi?  '  tons,  or  34  per  cent.,  over  the  out-j  history  of  the  industry  at  68.1  per  ment  of  the  paper  trade  sliowed  no; 

1,4941928 1  put  for  the  corresponding  month  oficent.  ns  ciimpared  with  65.6  per  ^eal  signs  of  improveinent.  '  ici3t  o^V-ion  'lo-. 

;,4)o,ooo  j  1932.  The  price  situation,  however,;  cent,  in  The  trend  of  news- -  I  i.umUei  .  xd.xi/  t>9,738  4,964  ',23V  v'^2g 


Forest  Industries  in  Past  Year 

Ottawa  —  Ihai  ihe  forest  Indus-  cent, 
tries  are  among  the  first  to  showF  The  Koresi  Seivice  of  thel>eparL- 
substantial  progress  r.ow^ard.9  recov-j  ment  of  the  Interior  pointo  out  tba 
ery  is  indicated  by  the  fact  that  I  though  the  number  of  cars  loaded 


■W'ifh  conditions  in  the  cenienL  in-i  ‘-■ent.  Lumber  shipments  increased^  Care  of  revenue  fieighi 
i.stry  and  other  sources  of  demand'  I’®’’  ®®®C.  pnipwood  10.6  perj  forest  products  on  Cai 

r  kraft  paper  generally  unfavor-l  eenl..  pulp  and  paper  9.9  per  ernt..]  railways  during  I't'Vj  and  t'r':: 
lie  during  the  year,  this  depart-  and  other  forest  products  15  pet ;  as  follows; 


The  trend  of  news- 


continued  unfavorable  until  the  late'  print  production  in  Canada  and  the  tutawa.  —  .xil  th<»  cobalt  prouuced 
Ifall  of  last  year  when,  as  a.  result,  United  States  ln_^the  14  year  period 

framing  of  Uio  NRA  vode  for  from  UlJO  to  l.loU  is  shoxvn  in  lliG  ami  South  l>»r!ain  in  northern  j 


Paper  . 

Forest  Producls 


^'59^  042  1  newsprint  industry,  associa-J  followin?  table:  ‘ 

I6!?65:90(i  newsprint  PRODUCTION,  CANADIAN  AND  U.  S.  MILLS 

2,139.253  ■  Years  1920  lo  1933. 

179,709 

6.15,000  ■  Caaafl.a  1.’  .■• 

520,000  Toll.'*  tor' 

M54.400ii9iy  .  875.1  70  1.511. 0-8 

400.000  '  192!  ’  ,  .  808,0(.1.  1.336.1.8“ 

1,592,200  j  |92->  ■'  '  '  1.081,016  1.14;,o88 

54.714,320  1,92)  ' |  .  .  . .  1.366.353  1,485,000 

190.000  1,924  '  .  t.)52,904  1.470. 581 

443,531  I  ,925"  ■  ■  '  ' .  1,522.217  1,5)0.118 

J  1.779.951  j  ,926  1.881,757  1 .086.6“  5 


*  $  ,* 

19)  3 

Kasteri) 

Division 

tl  eslei f 
DiV)ei*>;i 

o-  »• 

^d.v-i/ 

“5.738 

4,964 

J,i3> 

'/  Ju 

4'i.4b0 

<8.079 

3.79  1 

828 

4.6:“ 

/ 1.690 

78.783 

to. “7  3 

419 

7,09 

78.527 

82,657 

387 

4,dJ  . 

37  5,25“ 

15,141 

8.10  1 

24.24 

12  ' 

20 

a  ’ 

i.ono.ooo 

58 

80 

“3  5.000 

'b 

1  6o . 

f  ••• 

1.156,870 

1.300,123 

136.592 

I  -i  1- 

3.915,000 

>  -4 

4 

9  12,500 

<) 

1  M.. 

» :  . 

246,505 

7  . 

1*>T 

8 

!  3,71 1,1)80 

1  1  ■ 

1  ‘Ii 

91.250 

1 

10 

5 

1 

353,800 

400.000 

“O 

iOb 

;  t. 

058.080 

Ob 

t. '342.592 

h» 

1 

00.000 

T 

; 

t  .352,628 

5ll 

'll*. 

“i; 

400,000 
184,221  1 

? 

■iJ.^ 

2 '0 

824,815  1 

8 

f’x 

33320 

17 

■»  ^ 

8 

160,000 

950,000 

12 

37 

35 

1.123.000  i 

Canad.-) 

f  .' 

1  Ola) 

P.C  .  ot 

T  oil  .■* 

l  oi  - 

Tons 

875.1  70 

1.>I  1.0-8 

.’.387.13,8 

808,06u 

1 .336.1  8“ 

3.034,295 

39.7 

1.081,9  1  to 

1.14;,o88 

J,929,604 

42.H 

1.266.2  93 

1,483,000 

.’.75  1.233 

46. U 

i.)52,““4 

t. 470. >81 

3.823,575 

47.9 

1,522.217 

I. >30.3  18 

3.052.5.95 

49.9 

1.881,737 

I.to86.to“) 

3.568.493 

; 

3.086,0-1“ 

1 ,48’i.49to 

3,972.444 

5ft  4 

3.381,1113 

1,414.99.’ 

3.796.054 

bZ.l 

2,728.873 

i.3“2.37to 

4,121,148 

66.4 

3,504.1  4: 

1.282.373 

5.786.91“ 

h6.5 

3.330.7  7  ) 

1.197,407 

5.368,2/3 

h5.H 

1,907, ->61’ 

1.006,96“ 

3,914.136 

6S.6 

3.017.004 

“46.3  74 

3,969,378 

6».l 

.Mthough  prcdiiciiou  of  newapriiii  Ouiside  of  the  fMf®  situation  in 
■’’3L250  from  Canadian  mills  showed  a ;  the  newsprint  Imiustry.  and  the 
^53,800  healthy  int reti.se  last  vein  oxer  I9'32,  change  in  the  trend  of  consump- 
-  Iss'ofto  'he  value  of  production  wa.s  mate- 1  tion  during  the  year,  the  outsUnd- 
t;v42!m  '  rially  lower,  as  indicated  by  the  ex-|  ing  developments  of  1933  in  the 
’  ooiooo  !  port  figures  for  ihe  txvo  years.  On;  newsprint  field  centred  ai-ound  the 
1.352.028!  pxpy,.4s,  1.776.764  tons  in  1932,;  old  established  and  powerful  Priee 
i84!22?  I  there  was  a  iaJite  of  *82.966,199,  or  |  Bros,  organization.  In  April  of 
834!ei9  i  an  axerage  f<>:  "'c  year  of  $46.70  last  year  a  petition  of  tiankruptcy 
^ft’nnn  I  PPr  ton.  In  I9;i:l  extioi  ts  amount- j  was  granted  anti  the  Hon.  Gordon 
59oiooo  '  ed  to  li8:j8.10“  to»8  'allied  at  $69.-!  \V.  Scott  appointed  trustee  in  bank-; 
i.t23!ooo  i  200  515  ' gix-ing  an  indicated  x-aluei  ruptcy.  Early  in  October,  the  bond  , 
‘ '4'80^999  i  Exports!  holders’  protectixe  committee,  at-j 

i67!7l6!287  I  for  Deceinhpt .  1938,  of  185,637  tons. j  ter  consideration  of  .several  plans 
’33’548!259  were  valued  ai  $6,437,759,  equivalent '  for  the  financial  rehabilitation  of 
25o’ooo  <^0  $36.20  a  ton  the  company,  cliici  of  xxdiieh  were 

68.'640  •  _  _ _ _ _ _  .  _ _ _ 

814.000  - 

. .  ^  'X 

T  8:a?^ 

. ‘  J09.000 

,.500:000  BI.C.  . 

“68.890 
5,590.633 
444.000 
910.000 


*  IS 

Th.  risk 

WORTH 

WHILE 


112 

190 

/ft 

5.850.000 

5 

8 

1 

19,650 

50 

57 

7 

1.219,792 

38 

44 

)<* 

f.032,28S 

4.990i000  bwrf  ^  ' 

■’76  934  Can.  StnHm.-t'iP“  c . 
.f.ToMllcan.  Wire  ..PC  Ciblu  A 
81.261  Can.  Lel«nt»'- 
63o!ooo|C.  P'  R',  ,  ■  '  ' 

ilO.OOolConaol  —  - 

■'H9  097  !  ' 

‘50'.000  K.  Daini-v  .  ■  ■  "  •  ' 

“41,560  tot.  Utilities  A  . 

I3,0o9,50ol  7^“.-  ^  '••  • 

700,000  '  Mont.  Cottoits  ..  •••  • 

49,075  i  N-  -• 

3379.000  Power  torp . . 

78,654  Price  Bros . — 

843  ^7%  S.  C.  Power  .» 

5.06o!oOO  Winnipeg  ^El«tno  ...  . 
1,039.408  . . 

85II565  Gross  decline  '9  »‘oc 

220,782  Gros*  advance  143  s 

1,102,482  Net  advance  ot  1,62  i 

43.800  Average  advance  per 


Gross  decline  19  stocks  . . .  44b. 

Gross  advance  143  stocks . .  ’  47  7  ’. 

Net  advance  ot  1,62  stocks  77.  ....  .  •  123) 

Average  advance  per  stock .  7  b 


*>20.pmi 
82.500 
2t10,00(> 
85.768 
I2.50l> 
848,836 
3  1.696.290  j 
3,696.908  ' 
405.000 
372.746 
1.337,2911 


Ucpiacialion  iij  ! 
Market  value  ' 
■5  80.000  ; 

625,000  I 
107,544 
25,000 
39,66“  ■  . 
“26,022 
35.325.000  ' 
t. 414,680 
356.236 
186.840 
969.225 
“22,38“ 
60.000 
'00.000 
501.849 
'.347,266  ' 
'.600,000  ; 
367.158  i 

200,000  j 

332,789,884 
7*0.542  jzj 
732.752.2^  I 
♦*■334, e;< ; 


I  n  #  S«f)ne$i  con<4ition»  kove 
^  ^  M  wmdis  rH«  mqwosfwnt 
Lc  cofUfWffldteii  o#  MlalM  In- 

oitoflnglt  dWkwka  It  l»  wh® 

iHmi  N  •ntriwf  Alt  woifc  f  mr 
th*  motr  ••ptfl^nced? 

Hwwlti  Yam  prov«d-<-««p*clatty  diir> 
htg  f§C9nt  y«<vt---ikot  ttlatwi  kandiwd  by, 
corpotof  hwiltat  hav»  fored  coniid«rably  bctliir 
rkem  Hiote  bondlwd  by  in<iivjdualfs  TKlt  It  not 
tfrangOi  cm  It  U  obvfeyt  thert  monagomont  by  on 
ovor-bufdonod  tndividuol  would  bo  Iom  offoeftvo 
fKon  tkot  of  a  body  of  mon  wko«o  »olo  bwlnow  i« 
tbo  coro  ond  memagment  of  fundi  and  proporfy. 

Tbo  officort  of  tfik  ImHhiHon  am  olwoy*  glad  to 
dlKUM  with  efionti  ond  proipectiwi  ciionC*  pfoni 
for  tho  comorvotkm  of  their  eitotoi. 

W«  fn¥{to  f  oo  to  tnoko  mo  of  oof  torViceti. 


THE  ROYAL  TRUST  © 

EXECUTORS  end  TRUSTEES 

tos  ST.  JAMES  ST.  .  MONTREAL 

Bramcliet  Ihrowghowl  Coeoda 

AsMts  Under  Administration  Exceed  $657,000,000 
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PAINT  INDUSTRY 
LOOKING  AHEAD 
TO  BETTER  THINGS) 


’Indicatioiu  That  The  More  Dif* 
ficult  Period  Has  Been 
Passed 

MUCH  DELAYED  WORK 

By  D.  A.  WHITTAKEK. 
M«nasitit>Dir*cter,  Th«  Sharwin-Wiliiam* 
Company  of  Canada,  Limited, 


Stocks 

Abitibi  P.  a  P..  com . 

Qo..  6%  pref . 

Do..  praf . . 

Apnaw  Surpass . 

Vp..  tirtf . 

A.  P.  Grain,  com . 

Do.,  praf . . 

Am.  Xlactric.  com . 

Do.,  praf . 

Asbestos,  com . . . 

Do.,  praf . . 

Assoc.  Tel.  a  Tal.,  Isl  praf. 

Do.,  Class  “A  ■ .  . . 

Assoc.  Qual.  Cannars 
Atlantic  Supar,  com . 

Do.,  pref  “B  ’. .  . 
Barcelona,  com .  .  . 

The  paint,  Tarnish  and  lacauer  in- '  £wif  Qi^n*eom  * 
idustry  found  the  year  1933  still  con-:  Do, praf. —  . . 
linuing,  in  its  early  months,  the  I  '  - 

slackening  in  consumer  demand  I  boi'I  i“iwef.’ . .  i 
which  characterized  the  two  previous  |  ffU  Wephone ...  . 
years.  Beginning,  however,  with  the  |  *  ' 

spring  months  reports  from  most  Brant.’ Cord,' ist  praf 
manufacturers  indicated  an  improve- 1  Bmdiian.  old  com  . 
inent  and  in  a  good  number  of  in¬ 
stances  sales  during  the  last  three 
quarterly  periods  of  the  year  showed 
material  increase  over  1932,  for  some 
months  actually  reflecting  the  best 
sales  volume  since  1930.  It  would  I 
probably  be  safe  to  say  that  while  I 
total  volume  of  business  for  the  year  igjck ait 
was  lower  than  the  previous  yoar. 

The  last  six  months  of  193-3  gav,e*  def- 1  Burt,  r.  w.  com. . . 
mite  grounds  for  eiicoura,?ement  i  c.topi^;v:'c^.'": 


a 

S'*, 


Do.,  com.  ntw. . 

Db..  pttf . 

Brewen  H  Distil .... 

B.  C.  Padeert.  com _ 

Do.,  pref . 

B.  C.  Imwer  ‘'A" . 

Do.,  “B" . 

8.  M.  Steel,  com  . . . . 

Do.,  lit  pref . 

Do..  2nd  pref . 


oiir  Industry, 

Tt  is  true  that  owing  to  ilie  reduc¬ 
ed  volume  of  business  available,  com¬ 
petitive  conditions  still  remained 
somewhat  severe  and  there  wa.s  an 


Can.  Bread,  old  com  .. . 

Do.,  new . . 

Do.,  "A”  pref. 

Do..  “B"  pref . . 

,  Canada  Cement,  com . . . 
_  _ -  _ _ ’  Do.,  pref . _ 

inclination  to  take  business  at  \ 

profit  margins.  However,  as  a  re- •  can.  i'ron  Fdri'e's'. 
suit  of  the  difficult  conditions  j  Do.  pref  \  ..  . 

ihrough  which  we  have  been  mov- ' 
mg  since  1930,  the  paint  and  varnish  Canada  p.  a  P.  Corp 
industry,  like  many  others,  has  been  !  Ca^^steamfh-.p».  com 

successful  in  introducing  measures  j  Cakr  - a 

of  economy  in  operation,  which,  to-  Do  B’  ^ 

gether  with  increased  efficiency  aris- 

ing  from  the  necessities  of  the  times.  |  cm.  Bro^nre  com 

has  placed  all  progressive  manufat- 

lurers  in  a  position  to  profit  mate-  camcfnnLs.  com 

riaily  from  any  improvement  in  basic  ^  do..  tat  prri 

factors.  There  is  already  definite '  Do.  Jnd  prei 

evidence  of  such  betterment,  which  j 

we  hope  will  become  increasingly  ap-  >  Do.]  ©id  :‘o  com 

parent  from  now'  on. 

While  prices  in  the  industry  have  ;  cm!  cmtons  com 

been  low,  they  have  been  fairly  stable  '  Do.,  pref . 

throughout  the  year,  although  of  re- 
cent  months  there  has  been  a  decia- 1  can.  i^se, com  .!!! 
edly  firmer  tendency  in  the  cost  of  |  Do.  pref. 
ihe  most  important  raw  materials. 

This  tendency,  if  continued,  will  un¬ 
doubtedly  increase  costs  and  may  re- 
.'•ult  in  the  necessity  for  somewhat: 
liigher  prices  to  the  consumer 
There  is  undoubtedly  a  great  deal 
<ii  delayed  work  on  construction. 

!)oth  of  buildings  and  equipment, 
which  has  accumulated  during  the 
last  three  or  four  years.  This  po¬ 
tential  market,  together  with  delay- !  6o.. pref. 

cd  repairs  and  replacements.  gSu] 
mean  to  all  construction  and  equip-  c<m*.  Mining » Smtu  . 

aient  industries,  including  our  own.  Sonsume"©**  , . 

a  very  marked  stimulation  la  demand  '  .. 

and  consumption  with  the  resumption  ,  CroWs  New  Pa-s  Co»; 

•  if  the  more  normal  activities  DSm‘coM*'iet 
more  norma!  times.  Most  ini iiort ant  '  G?mis.'com 
iu  this  class  of  construction  and  i  Do.,  prrf  ..  . 

ciiiipment  is  that  Pmnininz  to  !  - • 

iransportation,  lurjudin?  j  Do.,  pref 

''leamships  and  automobiles.  cl— i ^  ® 

Taken  as  a  w  hole,  il  may  be  con-  ,  dSUI' T^"e .’ com  ' ' ' 

‘er\.Uively  stated  that  the  paint,  va’--'  Do.,  pref . 

Dish  .and  lacquer  industry  feels  that ,  ^=jy»v<ma^aper . 

the  more  difhcult  period  has  been  oSuthSu^rLi- 
passed,  and  with  prospects  of  i '  “ 
brighter  future,  is  undoubtedly  iu  as 
favorable  a  position  as  any  to  lienc- , 
fit  from  returning  piosperilj. 


...  $2  00 
S6 


Stock  Par 

Outstanding 
I.OM.llZahs  None 
S34.CS1,800  too 
XI  .000,000  100 
00.000  aha  None 
SI.OOO.OOO  lOO 
*0.000  aha  None 
S.t.000,000  100 
.SO.OOO  ahs  None 
Sl.l  73,000  60 

II3.5S6  aha  None 
t7,4SC,40O  too 
47,194  shaNonr 
101,431  shs  None 
85,615  shs  None 
160.000  shs  Ndnr 
40.000  shs  None 
t."04.W4  shs  None 
400.000  shs  None 
60,000  shs  None 
S2.000,000  100 
39,000  ahs  None 
100,000  ahs  None 
S1,07S,MO  10O 
77.007.700  100 
63,475  aha  None 
1,430,750  $50 
1,636.050  $25 
$n4,OS],600  100  257 
7.027,660  sba  None 
$393,400  100 
5.777,478  shs  None 
277,556  sht  None 
S.3.940.SOO  100 
l.OOO.OOO  shs  None 
1  000.000  shs  None 
$24,450,000  100 
$8,032,100  100 

$.47,350,000  100 

100,000  shs  None 


4.500  shs  None 
.52.688.600  $23 
.$61,400  100 


3  7  $2 
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.1.3 
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88 

72 

90 

108 

11.3 

110 

14 

93;; 

'c; 

48 

67 

2.3 

28 

100 

0 

100’ i 

80 

0! 

1.3 

47 

•>o»» 

l.S 

.10 

3V 

9.$'s 

.SO 

08 

12 

1.3 

87  ' 

.16 ’4 

16 

irv 

2r 

12 

19  V 

s 

17>-J 

8.$ 

ro 

40 

81 

68'/ 

.13 

65 

Vv 

50 

lo.i ; 

.11 

26 

26 

04. 

84 

8.< 

59 

30 

28 

102-4 

04 

1,'5 

154 

183 

147 

ISOJi 

19 

.38 

2Si, 

25' 

14 

195 

24 

10 

24 

78 

50 

8p; 

50  ( 

55 '4 

184'./ 

153 

•2 

33’,' 

12 

Uh 

5.V- 

td.v 

61 

48^ 

60 

.16 

45i^j 

43' ; 

21 /» 

40 

IS 

24Ui 

1 

6V 

IV' 

3V' 

48!/ 

22 

3'» 

42 

24 

4t 

11  '4 

14 

3V 

8 

37^j 

20 

26V: 

74*,  20 


Can.  rtirbanks.  pref.  . . 

C.  G.  Blectric . 

Do.,  pref. .......... 

.  Can.  Hydro  Elec.,  ^ef. 

I  Can.  Ind.  Alcohol.  “A”. 

Do  .  . 

Can.  Locomotive ,  com  . 

Do.,  pref. . 

Can.  Oil.  com . 

Do.,  pref . 

I  C.P.R.,  new . 

'  Do.,  old . 

I  Ceckshutt  Floh  . 

I  Conduita. 


bc, 

$4 


$1  50 
IC. 


Business  in  the  West 


Weekly  Reitort  of  the  CaaadlOB 
Credit  Mea'a  Trout  Aaaaclattoa, 


rst.  Dairies. 

Kootenay  Power . 

East.  Steel  Prod  . 

Do.. pref . .'.  i 

East.  Theatres  com . 

Do.,  pref . 

Ba-iy  Wash.  Macbinr . . . . 
I  Enamel  ts  Heat  Prod . . . . 

,  Kamo'is  Plaj'ers  .  . 

Do.,  old  com . 

I  Fanny  Farmers . 

Do.,  pref. . .  . 

I  Ford  Motor  "A'" . 

_ _ I  Do.  ■•B".  .  .  ... 

I  Foundation  Co . 

Winnipeg.  —  Wholesale  and  retail .  Fraser  Coy  s . 

merchants  report  volume  of  bu.«inc-ss 

•  ompares  favorabl.v  in  comparison  '  Do!!“A^ref . ] 

with  that  for  the  same  perio-J  last ,  G«n- Steel  Wares  ... 

year.  Business  generally  .ippe.ni  s  ; 

lo  be  showing  signs  of  improvement.  Do.,  pref 

and  higher  prices  arc  now  obtainable  Saddierv.  com  . .. 

for  produce  and  live  stock.  ^'ollec- ,  chas.  Gurd,  com  ]. 

lions  fair,  but  c  onsiderable  pres-sure  j  Do  .  pref 

necessary  on  both  emrent  and  out- * 

'tanding  accounts.  Do.  pref  . 

Regina.  —  Repons  indicate  trade  Ham.  Cottons,  pref 
■  ontinues  good  in  wholesale  grocery 
iiiie:  dry  goods,  fair  and  steady;  "  • 

iiardware  good.  Retail  city  irade 
report.s  a  slight  increase  in  '. olume 
due  to  stock  reducing  sales,  cminiiy 
also  report  improvenieni.  I'oMec- 
lions:  Wholesale  ciin  eni  h  i  cuinis 
good,  nothing  on  old  accoiinfs;  re- 
lail  city,  fail-;  i-ountiv.  praciically 
nothing  comiDS  in.  due  lo  f'a'’'iier3 
bolding  their  gram. 

tfcKise  ,law.  -WholesalH  .md  e'ail 
groceefes  reported  fair;\  good; 

"hoiesale  and  retail  hardware  fair 
•vholesale  boots  and  shoes  quiet;  dry 
soods  quiet.  Tletail  trade  generally 
reported  fair.  Collections  fair. 

.Sasluitfion.  —  Wholesale  grocery 
-ales  continue  to  .show  'good  returu.=  ; 
luirdware  sales  holding  up  very  well 
,iik)  show  a  considerable  improve¬ 
ment  over  the  same  period  last 
>ear;  oils  and  greases,  sale.s  coii- 
'irnie  to  hold  up  very  well;  boots 
•end  shoes  very  good;  dry  goods 
-ales  still  remain  good,  witii  good 
prospects  for  the  nninediate  future. 

'  ollections  im  current  accounts  re¬ 
main  fairly  gemd;  old  accounts,  nil, 

Calgarv.  —  Wholesale  and  retail  i 
groceries  maintaining  very  good  vol- ! 
lime,  in  many  eases  showing  in-  Do.,’ pref  , 

11  ease  over  same  period  last  year. , 

Other  lines  moving  out  very  slowly  M^eEesifMiii 
ihiough  retail  channels  due  to  scar-  ~ 
c  ity  of  ready  cash  in  consumers 
liand.s.  Collections  on  old  accounts 
.showing  slight  signs  of  improve¬ 
ment.  current  accounts  being  kept 
up  very  satisfactorily. 

Edmonton. —  Wholesale  and  reiail 


$2 


$1 

$2  40 
SI 

$I 


Havei  W'heelv.  com 

Do.,  pref . 

Hillcrcst  Colhers 
Do.,  pref 
Hinde  &  Daiich 
Holt  Renfrew 
Do.  pref 
Howard  Smith 
Do. .  pref 
Hunts,  clas^  A 
Do.  “B 
Int.  Coal,  com 
Do  .  pref  . 

Tnt.  Milling.  I^t  pref 
Do.,  pref 
Int.  Nickel,  corn 
Do.,  pref. 

*  !  Int.  Paper  &  Pow  rr 
Do..  “B 
i  Do..  "C  ■ 

Do.,  1st  pref. 

Int.  Power,  com 
Do.,  pref 
Do..  2nd  pref. 

Int.  Utilities  ‘'A 
I  Do  .  “B’ 

Jamaica  P.  S 
Do.,  pref 
Ke'rinatei .  com 
Do.,  pief 
King  Edward 
L.  Superior  Corn 
U  of  Wood#  old  '<<tt 
Do,,  new 
Do.,  pref 
\  Laura  Seeord 
Lindsay,  roni 
Do  ,  pref 


Do.,  pref . 

j  Do..  “B''  pref  .  . 

I  M»sey  Harris. . 

tk).,  pref  . . 

I  McCoIl  Frontenac .  , 
Mex.  L.  6b  P  .  com . 

I  Do.,  pref  .  . 

'  Mexico  Trans  .  . 

1  Mjtohell,  .r  S. .  . . . 

i.ii.siness  reported  a.s  showing  con- '  MSTarch^Knit'-om 
>iderable  improvement  over  same  per¬ 
iod  a  year  ago.  Some  increase 
.vhown  in  business  in  couniry  points 
since  the  roads  are  opening  up  and 
higher  prices  being  obtained  for  hogs 
and  livestock.  Ourient  account  col- 


Do..  pref. 

Montreal  Cottons .  . . 

Do.,  pref . 

M.L  H.  k  P.,  old ... . 

Do.,  new .  . . . 

Montreal  Loan  .  . . 

Montreal  Telegraph 
Montreal  Trams .  . . 


are  good,  but  not  much  ini- ^ 

^  Do.,  “A  pref 


Do..  “B**  pref  .  . 
Mihrheads,  com 

Do.,  pref . 

Nat.  ^eweries,  com. 

Do.,  pref . 

Do.,  old  com .  . 
Do.,  old  pref.  . 
Nat.  ^wer  Ripe  ‘’A  ” 


I>jovenienr  shown  in  oIjI  collections. 

VttnroiiTer. — Alannf.'icturiug:  is  re 
j^ortedas  holding  its  own  and  in  some 
rases  a  slight  increase  is  reported. 

Wholesale  groceries,  hardware  and 
dry  goods  all  report  business  as  be 
iOg  .good  with  a  considerable  in- |  Nat.  Grocers,  pref. 
crease  over  the  same  period  of  last  i  com  ' 

year.  l^adies  wear  and  boots  and  !  do.,  pref .  . 

•shoes  report  business  as  fair.  Be- 1  . 

tail  trad©  report  the  volume  as  satis- :  N.S^stSffcCoai.’pref  .  .’i 

factory.  Collections  generally  are  '  t^ivie  Flour . 

reported  as  fair  and  fairly  good.  |  o„^E^f7,bie 

Tb©  FiBsncIai  Times  reaches  a{  go.oid^ . . 

I'lass  of  poople  who  are  lateresteil !  Q^^fie^fusi."  ■ 

aad  able  to  bay  investuieat  secari- 1  Oo.,  utpref . 

lias.  1  . 


$1  .6M 
$1.75 


$2.25 


-’00,000  ah.  None 


31.400  aha  None 
9.600  aha  None 
$1,598,900  100 
3.877,800  100 

VI  .000,000  100 

■375,000  aha  None 
1.513,170  aha  None 
t. >0,000  aha  None 
$15,000,000  100 
24,069  aha  None 
1 50,662  aha  None 
20.000  ahs  None 
$913,000  100 
50,000  aha  None 


137,784  ahli  None 
$4,557,150  100 
.<63,732  eha  None 
365,S00  aha  None 
$7,080,750  25 

$4,975,000  100 


92.498  aha  None 
$83,400  100 
$1.3M,800  100 
$9,442,250  50 

$8,537,750  SO 
12.500,000  100 
588.480  aha  None 
1 23.435  aha  None 
.29.896  aha  None 
3  aha  None 
143.764  aha  None 
$2,000,000  10? 
*335,000,000  25 

88.600  aha  None 
60.000  aha  None 
V345.000  100 
■  18  440  ahs  None 
141.467  aha  Non- 
$16,287,000  25 

$14,055,200  too 
50.000  ahs  None 
$1.354  300  too 
$6,212,666  too 

’<13.931  alia  None 
$3,000,000  100 

$4,250,000  100 

$2,600,000  too 
$*00,000  too 

1 12.220  aha  None 
$3,000,000  100 

$21,044,000  25 


$1,940,600  100 

221,814  aha  None 
1 50,000  aha  None 
$3,500,000  100 
93.423  aha  None 
20,000  aha  None 
j8.060  aba  None 
$392,600  100 
$800,000  25 

$500,000  100 
28,535  ahs  None 
29,500  aha  None 
378,790  aha  None 
$7)500,000  100 
98,603  aha  None 
15.375  aha  None 
1.588.960  aha  None 
76.000  aha  None 
84,600  aha  None 
403,782  aha  None 
30,000  aha  None 
$855,000  100 
$500,000  100 
199,997  aha  None 
$;’.Z60.800  100 

747,500  100 

47,500  100 
40,003  None 
$900,000  100 


4/ 

29^ 

J  46 

22 

ion 

65  > 

;  90 

45 

365 

170 

10b 

180 

165 

170 

143 

•28»* 

19 

ui 

113>i,  122 

no 

115 

105 

109 

95 

34~{ 

26 

38^1 

14 

100 

97 

99h 

90 

29 

15 

32 

12 

3i 

27 

56 

23 

SO 

to.'. 

90 

78  V 

1000 

9’S 

900 

36 

iUj 

63 

39/; 

17 

^7.'; 

.'0 

5ij; 

16 

98 

89 

o« 

65 

9.S 

70f4 

47 

20 

4/ 

25 

.SO 

32  V* 

108 

92 

105 

90 

71'; 

65 

94 

39 

146 

47 

111 

109'.; 

111 

109 

24 

17 

•29 

95 ' 4' 

88'.. 

95 

84V 

23 ' . 

lO 

17 

37 

19 

39’* 

22 

96 

32 

110  hi 

90 

127 

98ii 

106 

':3 

1S2 

110 

no 

110 

104 

98’ ; 

102 

84 

80 '4' 

20 

50j; 

in . 

109’; 

48 

64 

40 

67,'; 

34 

40 

33 

97 

117 

260 

232 

103  * 

101 

98 

97 

140 

100 

405 

135 

63 

56 

62 

.56 

90 

81 U 

M', 

35,'* 

45 

8 

47 'S 

3,S 

40 

40 

25 

61 

35 

90 

7.S 

91 

68 

69 

44 

30 

ro 

125 

130 

no 

255 

198 

26.5 

18;;.. 

41  . 

28 

4.1 

18 

.199 

239':, 

575 

210 

210 

184 

196 

174 

26’-.- 

17 

15 

102 

97 

lOl 

95 

6.5 

S3  ',ji 

64 

47 

101 

61  Vi 

118 

.S4 

98 

75 

90  , 

75 

16.3 

122 

220 

120 

130 

120 

125 

125 

100 

100 

95 

16.1 

104 

.>5 

19  V 

134 

102 

nsv 

75 

131 

118 

127 

115 

.11 

•22 

28 

21 

56 

23 

.15  V 

12 

lOlv 

3 

60*4 

3.5 

60 

17 

27 

26 

31 

24 '  j 

.18 

23 

33 

32 

99'/ 

94 

101 

98 

32 

2,5 

.12 

26 

100 

94 

97J..» 

91 

34  ; 

34 

44  ' 

38 

32 ’4 

3S 

23 

20 

81  ’ ; 

34 

100 

.'<0 

41 

27 

.1  ’ 

1' 

.33*4 

30 

.14 

26 

0 

>4 

lo 

99 

4- 

88' J 

1.5 

•  5 

41 

98 

93 

0.-, 

89 

.  37 

.1.5 

42 

no 

103 

110 

lost  * 

29'i 


t9'j 

120 

114 

19U 

93 

20 

16 


800 

21 

«?# 

"3.4,- 

80 

41 

39 


So  on 
1SI-.J  II'I 
20 


19.2i  28'.t 


1 

21 

20 

35/-J 


S',- 

27V 


20  v  to 


44  V 
146 


20  101 

38’-!  ■-'<* 


99V;  100 
77  80 

18’ 


650 

14  25?,- 

t 

a  9 

is»v  2;*, 

67 70 


13/  125  120 


400 

17 

35 


31  ’  J 

108 
l.i 
8b 
I3,V 
16  19 

21’..  23' 


110 
13  ; 
92,V' 


9 

8>) 

83 


43  22 

260  162 
88>7  80 


420 
64  Vj 

92!-; 

12’.. 

11!* 


.  J 

Mi.- 

*l's 

265 
63  V 
80 
S’-i 
3V 
18 


9.V  3*1 


102 

8 

80 

4:V 

14  V 


12  V 
84,' 3 


40 

3** 


35  8 

49  1  5 

80  4,1 

28 'j  6.’- 

112  70 
22’i  10 
lOBTj  85 


66_ 

3:* 


TV 


no 

50 


80 


79 


140  100 


I7iJ  23J* 
nSlf  120 
23.'-;'  45’i' 


951v  100 
12’*'  22V 


280 

193 

21’.; 


120 

173 

8'., 


«4 

17W 

188W 

187 

9 

93 

15 

55  V' 

126 

125 

50 


14 

7ii 


65 

177 


102 

175 

S’i 


21,'-; 

.12  <1. 


16'V 

17*4 


8  '-4 

.1 

1 

a 

12  V 

24  V 

1.1' . 

20  , 

1.1 

bOi  . 

Bl 

b  .l  ' 

631, 

30 

“0 

115 

123 

120 

105 

’0 

118 

11 

12 

10 

4 

3 

,'v 

J 

IP  j 

25  ; 

i'* 

20 

S 

18 

16 

3 

26 

20 

16 

9’  *■ 

14 

07 

too 

97 

74 

•6 

i8' : 

80 

0 

3’  .* 

-IV 

I 

4'# 

6 

8 

s 

4 

3 

39 

39'; 

J6 

8 

f> 

15 

10 

18 

8 

10 

I.> 

28V' 

34 

27 

29 

2S 

29,'  •; 

18V 

29V 

lov 

16V 

S'4 

21 

8 

ie-  ■ 

'9U 

a 

10 'a* 

1 

3 

90<: 

1  4 

8 

5 

A 

93  V' 

96  i 

95 

37 

15 

40 

'r 

JV 

2V 

6'-.; 

108  102'*  107' 


’^>0.000  aha  None 

46 

37i:.. 

4dV 

25 

7^ 

$360  000 

100 

no 

106 

no 

<  ■>0.876  sha  None 

77 

.>1 

32  - J 

18 

lOO.OOO  shs  None 

24 

7 'Si*: 

21 

6^»V- 

$7,200,000 

100 

92 

88 

93 

86 

$584,910 

30 

.15^ 

31V 

$1,200,500 

2.> 

21 

15 

4 

$787,900 

100 

105 

8j 

8ri 

6.> 

’>8.000  shs  Nonr 

49;; 

21 

6.1 

.’8 

$581,000 

100 

102 

93 1* 

103 

too 

$1,000,000 

100 

75 

60 

92 

60 

$705,700 

100 

91 

90 

91 

88  U 

299.955  None 

27.^ ; 

'23 

29 

17 

$1,000,000 

100 

120 

80 

135 

106^  v’ 

$1,000,000 

100 

too 

98 

106 

98'  ' 

.1  ' 
J5  5 

16'..:  4 

lOO'v  too 

7ij  t‘ 

nr 


39 

13V' 


2*' 


102 


111 


’  '0.000  aha  None 
$4,500,000  100 

18,656  alia  None 
15.000  aha  None 
$1  ooo.Ooo  lOO 
1  000.000  100 
.1.513800  100 

017  800  100 

)4.,i84.025  aha  None  45' 

$27,637,825  5  k  100  362 
098.248  aha  None 
998.248  aha  None 
2  498,027  shs  None 
191.991.100  100 

115,610  shs  None  .16 
$8,000,000  100  101 
$2,000,000  100 
1.10,262  shs  None  51 ' 

$1,999,080  $1  19' 

*.5.000  shs  None  .II '. 

$750,000  100  115 

'Oo.OOd  shs  None  14 

$662,000  100  88 

20,000  shs  None  70 

*00, 000  aha  None  19' 

$::.50o.ooo  loo  i8o 


4i  - 


30 

19 

2.\ 

8n 

tO> 

9<l 

h> : 

44  i 

12% 

10! 

.11 

20-. 

r  18  ' 

16 '1 

14J. 

83 

38». 

ts 

X 

69  ‘ 

* 

.51 

.10 

4 

19  I 

^  $ 

10 

4.1 

.11 

*f) 

in 

10 

11 

90 

,  5 

’)0* 

40 

ft  , 

tOc  l< 
80c  b 


148.000  aha  None 

61  V 

>1 

6.'>  ^ 

4  t 

4, 

-4 

A 

$1,500,000  100 

123 

no 

J24 

ns 

122 

uu 

iO) 

57.300  aha  None 

49  V* 

37 

.> ' 

i.i 

48 

.^0 

46 

.M.008  aha  None 

33 

31  * 

.SO 

18 

2  7 

9 

16 

$683,000  100 

lUO 

125 

8.^ 

ns 

8 

7^* 

•*62.666  lha  Nonr 

Its 

74 

24'..' 

0 

IS-’. 

JO 

!4 

.183, 300  th*  Nonr 

175 

I.'IO 

24'  . 

9 

lit., 

10 

14 

$7.50,000  100 

40 

20 

1.5 

4.'> 

’8 

*6 

653,000  100 

102 

88 

92 

75 

8.4 

0 

12,000  aha  None 

"8  , 

•16'. 

40 

- , 

$510,000  100 

H)i 

04 

96'$ 

n  ■ 

0-; 

lOO.OOO  *hi  Nonr 

160 

V4 

•  s.l 

24 

26 

6 

JO 

$2.930, OOO  Ido 

11.5 

103 

1X5 

100 

106', 

3j 

40 

25,000  shs  Nonr 

P'j 

79 

80 

7.19,409  ahs  None 

9/ 

3/ 

^9 

32'. 

44”, 

u 

!0 

8V 

65 


$1 .50 
12V  b 

•V 


$12,089,900  too  no 
500.000  aha  None  37 
135,850  aha  None  110 
$6,000,000  100  80 
$20,177,000  100 

1 5.000  aha  None  .2 
$327,000  100  10.5 

$1,275,000  100  9 

730,000  100  ;0 

$.1,000,000  too  160 

$3,006,000  100  124 

2.041,887  aha  None  120 
4,083.674  shs  None 

$600,000  25  48 

$2,000,000  40 

$7,000,000  100  210 

318,979  shs  None 
$.3,287,100  100 

1,677,700  100 

78.710  shs  None 
$74,450  10 

721,372  shs  None 
$2,775,000  25 

180,343  shs  None  154 
$2,775,000  100  130 

27,762  shs  None 
100 

130,000  sha  None 
40,000  aha  None 
20,725  aha  None 


107'...  112';  108'-  90 


.'8*4  I 


.56,' . 


no 
1 20 
89 


85 

140 

12.1 

ISO 


141 

209 

n 


,v 
180 
28,' 
126 
1  0 


4ll 

104 


48 

1,50 

8'  . 


i  7  ,v  nt  ;  10 

32 


8V 


lOI 

89V 


1121  j 

122  130 

97  106 

44’;  142'-. 
28 


125,' f 
lOOta 


$1,000,000  100 
75,000  shs  None  480 
$2,000,000  lOO  143. 

$6$4,765  100  48  U 

51,588  fhs  None  40 
$756,000  100 
$380,000  100  105 

80,000  she  None  25' 
MSO,060  too  106 
46,000  ahs  None  51 


96 


30 


470  450 

123V  131 
4oy.  eoi;  35  SO 
30  '  31'  -.  241*:  21'  .; 


140 


223  .'83 

124',  i-;u 


183  l3U 

llbV  112 

6V  9 


97* 

43* 


103/  105 

4  SO  \  /  bir) 


Bjnks 


OttawoLH.  y.P 
Do.,  picf.  . 

UtLawu  Trai-tioii 
Paee  Hersey  Tubes  .  , 

Do.  pref . 

Paramount  Ptibhs . 

Penmans,  com . 

Do.,  pref.  .  . 

Photo  Enfravers . 

Porto  Rico  RIv  .  com 

Do,,  pref . 

Poital  Tel.  fc  TeJ.  pief 
Power  Corp.,  com  . . 
Pleased  Metals,  com 

Oiie^c  Power . 

Do.,  old .  . 

Riverside  Silk  ‘‘A  " . 

Russell  Motor,  com . 

1^..  pref  . 

Shawmigan  $y.  k  P  .  . 

Sherwin  Williams,  old  com 
Do.,  old  pref 

Do  .  new  com  . .  . 

Do.,  new  pref . 

Simon  Cigar,  com . 

Do.,  pref . 

Simpsons  Limited  “A  ‘ . 

Do.,  -B  ’ . 

Do.,  pref . . 

S.  C.  Power,  com  .  . 

Stand.  Chemieala . 

Stand.  Steel,  com  . 

Do.,  pref . 

Steel  of  Caiuda.  com . 

Do.,  pref . 

Do.,  old  com . 

Do.,  old  pref . . 

Sterling  Coal . 

St.  Lawrence  Corp.,  com. . . 

Do..  “A”  pref . - 

St.  Lawrence  Flour,  com . . . 

Do.,  pref. . . 

St.  Lawrence  Paper . 

Do.,  pref . 

Tip  Top  Tailors . 

Do.,  pref. . 

Tooke  Broi.,  com . . 

Do.,  pref . 

Traimiore.  coni . 

Xlo..  pref . . 

Tucketta  Tobacco . 

Do.,  pref. ...  . 

Twin  City.  R.  T . 

Do.,  pref . 

Union  N6t  Oat . . 

Viau  Biscuit . 

Do.,  1st  prel  . .  . 

Wabatso  Cottom .  . . 

Walker— O.  fc  W  . 

Do.,  pref.  .  . 

West  Kooteiuy,  pref. 

W.  C.  Flour,  com  . 

Dd..  pref . . 

$Veat  Grocers,  com'  . . 

E>0.,  pref  .  . 

Weaton  Ltd.,  com  . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Blecu  ic . . . 

1^.,  pref . 

Wood,  Alex  k  Jamea.  pief  . 
Woods  Mfg. ,  com 
Do.,  pref . 

Zimmerknit,  com  .  .  .  .  . 

Do.,  pref . 


161  264  2.58 


100 


$1 

h's', 

$1 


Sto.-k  Par  1928 
OiitslaniimK  Value  H  L. 

$3  ,500,000  100  136  120 

I, .500,000  100  107'.,  103 

5,607,600  100  70  64 

I  ,‘4,256  shs  None  1.14'4 
$18,200  100  .'•10 

.<  160.596  shs  None 

i<4..sl8  shs  None  117', 

$1.07.5,000  100  III 

10.000  ahs  None  42  .1.1  45 

$3,000,000  100 

$1,000,000  100  till  na'u  lOo 

$.'.0,529,500  100  lilt  •'O'.j  100 

446,080  ahs  Nonr  98  61 'j  1.19' 

1 10.774  shs  None  '8  .50  4.t 

553.198  alls  Nonr  115  68',  99 

$3,999,150  100 

.10,000  sha  Nonr  37'  ,  .10  .36 

$800,000  too  75  .56 '-J  110 

$1,200,000  100  106  97'-  116 

2.1  78.250  shs  None  I09*.4  75*4  111 

.  185  160 

.  129  120  1.10 

200,000  aha  Nonr  65 

$3,460,000  100 

.10,050  aha  Nonr  57',  -1 2 '4'  .50' 

$462,600  100  106  98  116 

1 20.000  aha  Nonr  60 

1 20.000  aha  Nonr  45 

$11,250,000  100  104  100  lOS 

400.000  aha  Nonr  64 ' 

37.277  thp  Nonr  .34  24  50', 

1 20.525  aha  Nonr  .  20 

9,790  shs  Nonr  49'  . 

400,000  ahs  Nonr  .  66*, 

$6,496,300  25  69', 


$2,500,000  100  20  1.1 

567,175  ahs  Nonr 
$14,219,750  .50 

$1,200,000  100  52 '4  29 

$575,000  100  051;  94' 

514,675  sha  Nonr 
$14,225,600  100 

1 20.000  sha  Nonr  35  .12 

$1,344,100  100  ini',  97 

8.725  aha  Nonr  20  18 

$985,000  100  7  1  68 

95,964  aha  Nonr  10  8 

$320,700  20  19  18 

2.500,000  100  120  08 

2.000.000  100  125  115 

220.000  ahs  None  .5.5  31 

$3,000,000  100  106  tot 

06.146  ahs  None 
25.000  ahs  None  3.1  14 

$946,000  100  90  84 

69,903  sha  Nonr  18.1'  .;  55 

660,000  ahs  Nonr 
462.071  ahs  None 
$500,000  100  112 

1 35,000  aha  None  .50 
$2,413,000  too  108 
16.943  ahs  Nonr  35 
$1,194,300  100  90 

50  noo  ahs  None  115 
$1:00.000  100  108 ' 

50,000  ahs  Nonr  34 
$2,000,000  100  95 

244,472  ahs  None  1 18 
$5,000,000  100  III 
$650,000  100 
1 7,106  aha  None  30 

$1,528,300  100  80 

65,880  shs  None  30 

$250,000  too  94 ' 


104*4 


100*4 


33 1  ; 


36'!, 


15*, 


•"»  .10 20 


k 

•»r  .5 

80<- 

s 

12T3 

9 

57 

>s  * 

70 

*IV 

100 

17 

2.$ 

90  « 

16m 

2**1 

1 

2 

12 

40 

78 

3.$ 

48;r 


12}  i 


ioi,'  4.5  . 

V,  ar  2iTl  60r  8 


8  V'  1 1 


28 '3 

100  ^ 

31!;. 

41 

lOHs 

105'  s 

20 

28 

7.S 

94 

48 

115 

98!  2 

105 

29 

34  >  j 

90 

93V 

93 

109’ j 

108 

112 

00 

.10 

"8 

80 

10 

14 

83 

86 

10.4  120  lo'7 


3h’ 


_9  18'.»  95fJ 


14V 

fiOlj- 


"ill  59H-  ioV-i 

65  soyj  67 


82 ' ;  85 


lO*.^  t3*J 


1  ^ 

4.9  4 


MONTREAL  AND  TORONTO  CURB 


Slock* 

Anglo  Norweg-  Hold  . .  . 

Astoc.  Breweries . 

Do.,  pref . 

Bathunt  **B  . . 

Beauhamois  **A"'  . . . . 

Beath  fc  Sona  **A  . 

Biltmoro  Hat,  eom . . 

Do.,  fvet' . 

Bitsell  Co.,  com . 

I  I>o.,  pref . 

Branston,  com . 

Eto..  pref .  . 

.  B.  A.  Oil.oU . 

Do.,  new . 

Brewing  Corp.  of  Can  .  . . 
Do.,  pref 

Calgary  fc  Edm.  Coi  p 
Can.  Bud  Brew'eries  . 
Can.  Cons.  Felt. .  ... 

Do.,  pref  .  , 

C.  G.  Invest  Trust  . . . . 
Can.  Int.  Trust 
Do.,  pref 

Can.  P.  fc  P  Invest  .... 

Can.  Machinery  . 

Do.,  pref  . 

Can.  Malting  . 

Can.  Paving  . 

Do.,  1st  pref  ..... 
Can.  Vickers,  com  .... 

Do.,  pref  .  . 

Can.  Vinegars 
Can.  Marconi 
C.  N.  Power,  pref  .  . . 

Can.  Wineries  . 

Can.  W.  B.  Boxe.«  *  A 
can.  Industries  *‘B  . 
Claude  Neon 

CateUi  Macaroni . 

Do..  “A”  pref.  .  • 

Com.  Alcohol. 

Do  .  new 

City  Gas  fc  Electric 
Consol.  Paper 
Cons.  Press  **A* 

Cons.  Sand  fc  Gravel,  pief 
CbiT.  Paper  Box  pref 
Corp.  Steel  Prod 
Cosgrave  Brew  -  . 

David  fc  Frere  .  . .  . . 
Dehavilland.  com  .  . .  - 

Do.,  pref  .  ,  .  .  . 

Disher  Steel,  com  . 

Do..  “A",  pref 
pistiller.'?  Corp  .  ... 

Dom.  Engineering  .  .  . 

Dom.  Fdries  &  Steel 
Do.,  pref  . 

Oom.  Ghl 

Dom.  P.  fc  T.  stubs  .  . 

Dom.  Motors  . 

Dom.  Tar.  com . 

Do.,  pref . 

OuAkrin  Paving . 

Do.,  pref. . .  . 

B.  Kootenay,  pref  . 

Edm.  City  Dair^"  .  . 

Do.,  pref.  .  ........ 

Eng.  Electri*'  “A  ‘ . 

Do  .  “B  ’. 

Farmers  Dairy,  pref 
For  Power  Sees 
F-rjibrook  Bros.  “A 
Ooodicar  Tire,  com 
Home  Oil 
Honey  Dew.  com 
Do  .  pref 
Howe  Lumber 
Huniberstone  Shoe 
Hydro-Elect.  Secs  .  . 

Imperial  Oil.  old 
Do  .  ne^ 

Imp.  Tobacco  ord 
Do.,  pref 
Int.  Paints  “A 
Int.  Pete,  old 
Do  ,  nr  w  .  . 

Loews  London,  corn 
Do.,  pref 
McCoU  Fronte  ri 
Melchcrs  Dist.  ' 

.  .*  B 

Maii'toba  Powei 
Niercurr'  Mills 
D*». .  p<  cf .  . 

Robt  Mitclieli.  lOin 
Monf  P^xliibilioti  ”A 
Mout .  1 1.  pciw  er 
Norih  St  dr  O;',  oni 
Do.,  pref 
Ont  Stlknit.  $*oni 

Do.,  pref  ... 

Price  Bio<  .  com  .  . 

Do.,  pref 
P.dton  Mf,{  .  C47I11 
On.,  pref 
Pclissicts  totti 
Do.,  pref 

Hower  C  up  .  pic f  . 

Pra\ne  Ciiv  Oil  “A  .  . 
Regent  Knitting  ... 

Rcniince  Gi  am 
Robt.  Simpson,  pief 
Kobiiisou  Cons.  Cone 
Rogers  Maie»tic  ‘A  ' 

Ruddy,  E.  L.,  Loni  .  . 

Do.,  pref  .  . 

Sarnia  Brisae  ‘A 
Do..  -B  • 

Service  Station  "A 
Do.,  pref  ■ 

S.  C.  Power,  pref 
Stand.  Paving  fc  Maieiial 
Do  ,  pref. 

Standdid  Clay  Prod 
Sut^rtest  Pete,,  ord 
n«>.,  com.  .  . 

D>.,  ’A  pief 
''top  fc  Shop  ...  - 

I  liiift  StiM'e'i . 

Do.,  pref,  . 

TamWyn,  com . 

Do.,  pref. 

Thayers,  pref . 

Torohlo  Elevators 
Do.,  pref.  .  . 

(Tnited  Fuel,  com 
Do.,  pref. 

United  Securities 
Waterli>o  Mfg.'  *‘A  .  . 

West  Steel  . Prod.,  ipef 
Whiital  Ca»>H.  conr  .  , 

Do.,  pref, 

Walkcr$  die  Bicweiy  ... 


pref 


pref 


Stock  Par 
Outstanding 
420,000  ahs  None 
224,600  shs  None 
111.215,700  ion 
.100,000  sha  None 
l./Pl.OOOahs  None 
100.000  aha  None 
30.000  shs  None 

$286,000  100 

10.163  sha  None 
$201,600  100 
1.000.000  shs 
1  . 800,000  shs  4- 
1.080.000  shs  None 
2.622.641  shs  None 
266,484  shs  None 
145,886  ahs  None 
2.415,100  shs  None 
1  .‘$0,000  shs  None 
13.000  shs  100 
.>.000  shs  100 
^5.000  shs  100 
120.012  shs  None 
18,150  ahs  100 
lOO.OOO  sha  None 
S960.000  100 

5602.450  100 

1*^8.972  shs  None 
60.024  shs  None 
$1,943,800  100 

>0,000  shs  None 
$1,700,000  100 

92.000  shs  None 
3.54.682  shs  $I 
$3,500,000  100 
100.000  shs  None 
71.955  shs  Non•^ 

J  .34.297  shs  None 
424.522  shs  None 
.^0.000  shs  None 
.33.750  shs  None 
20.000  shs  None 
120.000  shs  Nonr 
51 .547  shs  None 

1..  334.725  shs  Nonr 

.30.000  ahs  None 
$1,074,200  100 

$830,500  100 

100,000  shs  None 
$1,000,000  10 
?.‘1.000  shs  Nonr 
25,000  shs  None 
$300,000  100 

22.500  shs  None 
12,625  shs  None 

1.500.006  shs  None 
125.000  shs  Nonr 
$2,998,100  too 
$719,900  100 

77,718  shs  Non** 

$2,849,890  10 

273,184  shs  None 
$5,035,000  100 

60,000  sha  None 

51.838.500  100 
$1,000,000  100  1 
JO.OOO  shs  None 

$787,000  100 

40,000  shs  None 
40,000  shs  None 
$700,000  100  1 

125.000  shs  None 
$496,600  100 

128,630  shs'  None  ^ 
8J9.2  79  shs  None 
1 08. .300  shs  None 
15,000  shs  None 
15.000  shs  None 
20.060  shs  None 
1.476.393  shs  None 

1 

20.7.30,327  shs  None 
$47,255,160  $5 

8.030.000  $4.86 
.’0.860  shs  None 

14.324  088  shs  None 

$300,000  to 

$3.37.410  10 

S. 205. 300  100 

100. 000  shs  None 
.30,000  shs  None 
l-'iO.OOC  shs  None  I 
45.000  shs  None 
$1,000,000  100 
O.OOO  shs  None 
19. .300  shs  $3t) 

75  000  shs  None 
$1,000,000  3 

$1,000,000  3 

10.085  shs  None 
$1,000,000  100 
42.683.200  100  I 

0.292.000  100  ti 

10.000  shs  None  < 
$600,000  100  t< 

jO.OOO  shs  None 
.$.174,700  100  U 

$5,000,000  100  M 

30,000  shs  None 
65,000  shs  None 
100.009  slis  None 
$3,350,000  100  K 

49.997  shs  None 
I  shs  None 

40  000  shs  None 
$770,000  100  K 

I  .’.000  shs  None 
I  j.OOO  shs  Nonr 

188.. 112  shs  None 

$3,261,100  100  U 

t.>.804  100  100  11 

101.872  shs  None 
$1,42 /.5i)0  100 

$750,000  100 

8  ).000  shs  None 
>  000  shs  Nonr 
$3.30.000  100  lii 

.'0,000  shs  None 
'o.iiOO  slis  None 
I  i./lO  shs  .to 
28,000  shs  None 
$ol8.000  ItIO  Id 
to.009  shs  None 
f  >.000  shs  None 
$!..300.000  100 

hio.oOO  shs  None 
$9,000,000  100 

Vj  126.172  100 

81.840  shs  None  J 
M.lOU.OOO  100 
1  10.000  .shs  Nonr 
1 9  000  shs  100 
-  5.000  shs  None 


38r 

13 ‘7 


2S  .1' 


31  ’s 


1 

‘*1 


1 2  52  t 


26  26'  , 


1 7  24 

3  2’t 

4/^0 


13 


111  07>^  108 


68*4  3.3 

100*^  96 
14  3 

6  1 

10 


21 


16 


100 

IS 


99  IIS 
102^4  107 
-M  26^9 


CANADIAN  BANK  STOCKS 


$!’« 

14'. 

-Jl, 


10',. 

$7.bU0,U00 

luo 

220 

184 

189 

169 

175 

168 

175'' 

!  167  *j 

1  159?, 

127 

155 

127 

9*:U 

$30,000,000 

100 

350 

277 

360 

240 

275 

128 

232 

198 

191 

12.'< 

176 

119 

_  lOV 

$7,000,000 

100 

300 

250 

280 

228 

233 

224 

204 

194 

125 

140 

125 

10' 

$7,000,000 

100 

282 

245 

277 

227 

240 

216 

225 

201 

193 

130 

150 

127 

8','. 

$56,000,000 

100 

407 

;l34 

415 

:>90 

325 

275 

303 

232 

225 

150 

221 

ISO 

..  .  \2^, 

$12,000,000 

100 

410 

374 

408 

285 

.15.5 

514 

321 

284 

273 

238 

285 

230 

-Rovgl ,  1 .  . . . 

$35,000,000 

too 

440 

.130 

400 

‘240 

:*14'; 

,  272 

201 

231 

211  » 

120 

193 

124 

•Tvrmuw  . . 

.  _ _  loV 

$<1,000.00(1 

100 

•MO 

270 

281. 

260 

250 

238 

213 

19.1 

125. 

170 

155 
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More  Favorable  Trend  in  |  Ji;, 
Dividend  Changes  for  1933:'>» 

Omissions  and  Reductions  Over  50l  Per  Cent.  Lesc  With  ^  lUr 
Large  Accumulation  Payments  Noted — Mining  i 

Companies  Big  Contributors  I  mes 

_  I  \Vh( 

ALTERATIONS  TOTAL  124  AGAINST  194  IN  1932  '  IV/: 

TJIK  yenr  whicli  is  now  generally  regarded  as’thejoooV 
iccovery  year  marked  a  transition  in  the  trend  of  dividend  j 
ehangps.  Tlie  resumption  of  industi'ial  activity  particularly 
during  the  last  half  of  the  period  made  possible  the  favoiable 
( onsideration  of  dividend  action.  When  in  previous  periods;,... 


a  ^harp  shrinkage  in  both  directions. 

According  to  the  compilation  of  Poor's  Publishing  Comjjany 
121  ('anadian  corporations  made  alterations  in  1933  dividend 
disbursements  on  some  or  all  classes  of  secuiities.  This  com¬ 
pares  with  19  J  in  the  preceding  year  and  181  in  1931.  In  the 
li.st  are  seven  increases,  14  extras,  30  omissions,  15  accumulation 
payments.  10  initial,  13  resumptions  and  35  reductions.  This 
compaies  with  7  increases,  11  extras.  83  omissions,  9  initial,  6 
resumptions,  75  reductions  and  no  accumulation  payments  in 
1932. 


(lu.&i;  oaisi'3.0  (2!).8i;  barley  17.1  wheal  32.600,000  (42,40ft,. 

(2I..ji;  i-ye  S.l  peas  I  ti  t;  ohi'm  :  oats  28,756,000  (o6,826.ftftiM ; ! 

I  I7.!)i:  bean.s  1.5.1  (I7.1i:  biickwhein  bai'tey  16.57:5.000  (20,014.000):  jvit 

I  2I.S  1 22.0  I :  si’aiiis  28.1  133. Oi:  .'i.'.ii.uiip  (.360,000)1:  llasseei)  I'ln.t.iii; 

fla.xsectl  2.8  lo.li;  corn  for  Imskinc  (2lft.ftfti)(,  Saskalcbevran  wtieaf 
^  31.1  (3S,0i.  12, 3,300. itOli  1202,000,000);  oat.';  .'S,-, 

P'or  Ibe  )lii  ee  PraiiMe  ri  iMuceii,  164, ooo  i  lii7. 400,000 ) :  bai  lc.v  IS,2"7.. 

I  Ibe  estimate  of  the  yields  of  il)e  tjtjii  {23.400,000);  lye  1.733,000  i.',. 
j  five  i)riiicipal  g)aiii  crops  i.s.  in  tOii.ooO)  ;  flaxseed  472.000  i  I.OS.O'Oi,, 
j  bushels,  .as  I'olkuvs.  with  i.he  fi*-  Alberta— wheat  !)o.l0.0.0oo  iltM.oo".- 
I  ures  for  1032  wilhin  brackets.  -  oOoi:  oats  74,1.31.000  i  Io1..300.0oiii ; 

I  Wheat  253.000,000  (408.400,000;  (lat.s  barlev  12.78:5.000  i  l!).70M,iiftui ;  ,  vj- 

(  181,700,000  (245.726.000);  barley  17.-  l,:;53,000  ( l.f)S;;.o0oi :  fla.xteed  li.'ioft 
653.000  (63,144.000):  lye  3,645.0000  i  lt7.))ii(i). 
j  (7,7.58,000 1 :  fla.xseed  613,000  12,367,  '  oniparaiivc  proiliici cin  fiu'nc." 

I  0001  B>  provinces  ibe  yields  for  ihe  past  3  veai’.*  follnv.  lieie- 

ia'e  a«  follow.*  •  -  Manitoba  \vj:li: 


(be  yields  for  the  past 
-  Manitoba  \vj:ii: 


proiliici  ('III 

veai’.*  folinv. 


V4I,I  ATIOV  OF  ('A.\.1UA‘S  MEI.U  (  Ror>  )9;tl-:i.‘l 


)aa.sH(>,0(io 

74.408,001) 

iv.oor.ooo 
1, 04  2.000 
1 .287,700 
<)Si,200 
.■;,872,000 
ia,l68.00u 
1.812,000 
2,27«,00() 
22,C66,0OO 
1 0,095.000 
;.'6,09t>,000 
15,085.000 
7.991,000 
20,312,000 
2,393,000 


Field  CfcpA 

A  verage 

'filial 

Price 

1  L  AN  AD.A 

$ 

t 

"Wh^it  . 

0  3fl 

1 1  ;.8!'o.uurt 

i  *)»t» 

i).LM 

77,970,000 

B»rlev.  ,,  . 

■,465.00" 

Hye  .  . 

•».28 

1.476,000 

Ppm . 

'(85 

1.160,400 

PetiiB  . 

041.:i00 

Kuckwheat . 

0.50 

Mixed  graifii 

It  C 

7'i.45:LOOO 

t  la.vteed . 

0  7*J 

11.020,000 

j  Corn  for  husking 

Fotmtoes 

0.-^2 

o.4.*{ 

2,274.000 

gg.S.AO.OOl) 

Tui  nip".  etr 

o  2.'< 

8,109.000 

1  Hay  and  tiovei 

1 00,343,000 

1  Airalfa 

10.30 

14,417.000 

^  I' odder  corn 

■\  »6 

Il.4lo.70t 

Grain  huv 

0.13 

22.180,000 

1  Sujar  beets .  . 

fill 

2.774(000 

Total  Field  I'-ruDS 

426.658,400 

: 22.864.000  ' 
75,389,000 
!  6.520,000 
1,606,000 
.'.371.000  I 
878,000 
4,203.000 
12.752,000 
714,000  ■ 
2,830,000  , 
31.643.000 
11,878,000 
94.300,000  i 
)5.534.000  ; 
9,599,000 
J9,407,^ 
2.549,000 


Tills  jectjver.T  niovemeut 
iiecame  more  accentuated 


which  cent,  on  acinuni  of  preferred  ar-l 
:i.s  the  rtais.  initial  divideud.s  by  San  An-j 


?ar  advanced  gained  greater  net-  tonvj  Gold  and  Wainwright  West! 


'iientum  the  first  two 


Is,  together  with  20  cents  on  the' 


'033.  Dividend  distribution  in  liotli  coniinon  stock  of  .Agnew  Surpass' 
periods  recorded  substantial  gains.  Shoes.  Howey  Gold  Mines  also  de-i 
\  few'  of  the  additions  are  as  fol-  dared  an  initial  dividend,  while 
lows:  International  Nickel,  10  cents  Sylvanite.  Dome  and  Hollinger  I'e-, 
share,  H.  Simon  and  Sons  5U  per  pealed  earlier  bonuses. 


IHVIDK.VDS  I>'CBK.4Sei> 

Payable 


‘  Mforlyear  Tire,  cuoi 
Guelph  ('arpels.  pom 
Inf.  I'ctrcleum 
XlfTlandOn, 

Montreal  Tramways. . 
F’ioper  r  Gold 
('"rlinp  Paoifi'*  Oil .  . . 


»:iTRA  VIVIDCNDS 


‘  an  <  anriers  L  »*  .  |»rei 
<’an,  Industries  A.  A'  B.  . 

<  'an.  Life  Co . 

'  an.  Western  Nal.  Gas.  Co 
1  »ome  Mipps.  M  extras  totalli 
Guar.  Co.  of  N..V.  Co 


Ini.  Pronrietariea  <2  ext.  totally 
l  .tko  Shore  Mines  i2  extras  totally) 
Mflntyre  ?vlines,  -7  extras  totally  ,  , 
Monireal  Loan  .  .  - 

'^Iseoe  Gold 

"  Alvanite  (2  e.xtras  tolalb . 

M  right  UargreavCB 


Vnclo  Norweir.  Molding,  prei 
Farraeri  Dairy,  pref 
'*an.  Bud  Br#*werie*s  . 

‘ 'an.  Bread,  pref 
‘  an.  W.  N.  Gas.  ord 

<  'an.  Car.  &  Koundr;  ,  prel 
'  'u»».  Wire  &  Cable,  pref . 

‘ I*.  Tl.,  pref 

Chaee  Co.,  W.,  pref .  .  . 
'  onsoL  Sand  &  Gravel,  pref . 

<  'rosvp  Nest  Pass  Coal  . 
Difher  Steel  A  .,  pref 
Dom.  Fdries  ^  Steel,  pref 
liastern  Dairies,  pref 
Guardian  Realty,  pref 

‘ 'ha®.  Gurd.  com 
Ifolt ,  Renfrew,  pref 
Lindsay  Co.,C.  W.  pref. 
MacKinnon  Steel,  pref 
Mont"«al  Cottons,  com 
Vat.  Grocers,  pref. 

\.S.  Car,  cap 
iVi^rll  RiAor  Co. .  ^)ref 
'oc.  Stand.  Royalties,  pref 
'''bcrwin’XMlllams.  pref 
-land.  Chemical  Cap 
tandard  Steel  pref. 
Thayers  T.td.,  1st.  p’*ef 
Till  Top  Tailo.''s.  pief 
\  ’■  ■  '.mu^C'.'.eri  ».  X  t  .'m 


dLit'ar.  Orel 

'  I’acliorii.  D"ef  .  . 

jiD-  <  elane  e  nre' 

'  sin.  W.  B.  Boxes  X 
«  ;ir-.  I  or.  I nv4'«;  tneiit  4.  pref  . 
<  rmnda  I'ackcr''.  pref 
Uainilton  1  .  1  heatr'*.-,  prof 
citnaent  huunda»»on.  prof 
I  »o  . .  ... 

M.introtl  Finuijce.  pref 
■!»  t  c,>d  Rlfiff.4l'.idn)onton.  nr** 
'lon'-jeal  hinance.  pref  .  . 

(coiers.  pref 
'•lagara  \'  I'^e  Woa..  pref 
Do  .  . .  .  .  .  . 

I’ha.^ers.  U*(  prof.  . 

I  'P  l  op  J  ailur--.  pref 


Milltiune  llal?.  CA-iir 
r-ulolo  Gold  iP’edginj;. 
‘’ap.  Tor.  Investroont*.  ro 
•  an.  InvoAtmont  Kun<l 
n.C.  Oilfields,  nref 
Champlain  Oil  Prod.,  pref 
ralronbridge  Nickol 
M«»ntreal  Depopilor 
I'hriit  ^Uo^e•.  coin 
]*.)^'.Te,‘o  L'.eialor*.  .  am 


Ne.sofMLf  d  S  ewenos.  m 
Browers  I  n'tilie'.*.  cao 
fjruck  Silk,  com 
t  an.  CotlePK  •  o?n 
<  ‘otisol.  So  oUe'*« 

Cr-ows  Nest  Fa5  .  Coal 
l  ord  of  Canada  ■  X  "  A:  B 
Model  Oils 

\al  Grocer^'.  2nd  nref 
So*. '^tand  ItoyaMie-'.  pref 
ri.aA  er«  1  Ui  .  i«t  prof 
I  hird  C  G  1.  Tro  t 
M  i.  I  fill  '  Vif  .  nr?; 


\  8'  t  Ml  Gw« 
l*ol*ii'  ^  i  'or*  irell 
MeM  IVloplio’.e 
M.C.  Vi.a.T  X" 


IHVIDEXDS  PASSED 


ACCI'MIXATION  PATMEM> 


I.MTIAL  UIVIDEVUS 


BESUMEU 


M  hen  paid  I'lPx .  .\mi. 

.la-).  3 

;i4  60 

Vot 

ill 

.Funt' 

2;* 

"2.J 

<icf. 

;  Oft 

•lul;, 

■'6 

'  ■: 

.^muullt 

W  )(..•;  t'a.ii 

50  10 

•Ian  I5;5.1 

87'.. 

.Isr  IfrJ! 

:•  00 

J  0'> 
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Gas  Industry  Should  Enjoy 
Better  Business  During  1934 

Industrial  Sales  Have  Been  Improving  Since  November  i 
and  Domestic  Business  is  Expected  to  Pick 
Up  in  Near  Future 

INDUSTRY  HAS  SPLENDID  DEPRESSION  RECORD  I 

By  ARTHUR  HEWITT, 

Vicc-PrMidciii  and  General  Manager,  The  Consumer.*  Gas  Company  of  Toronto. 

T  I'  it  is  aate  to  iudge  by  precedent,  the  manufactured  gas 
-t  industry  will  enjoy  better  business  in  1934  than  in  1933,  Our 


.  --  --  - - .....OP*..  VA»V-  Old\  i/W 

eight  months  later. 

One  finds  that  the  low  point  for  sales  of  gas  in  the  United 


The  greater  part  of  this  gain  was  in  the  industrial  and 


corresponding  month  of  the  previous  year.  The  rate  of  improve¬ 
ment  in  domestic  sales  was  more  mciderate  but  a  most  encour- 


t’r.om  the  point  of  )iew  of  the  To-j  on  this?  continent.  The  seconda.}  . 
ronto  coinpun.)  die  intei'csting i  leason  is  that  gas  has  proved  itself! 
thing  about  the  siatisiics  is  that  the;  through  the  years  to  be  a  inosi , 
industrial  .sale.-  began  to  show  ai  adaptable  fuel  -  even  through  the. 


adaptable  fuel  even  through 


•f**'  n'**’  1?"^  I increase  in  Xoveniber,  1933,  the  Wiorsf  pei  iod  of  the  depression 
I  T.i  .t«ir.'  almost  exacily  si.x  months  after  the  it  was  fintflng  new  uses  and  new  | 

20  .t»n.  improvement  was  noted  in  the  Unit-  markets. 

'  ed  States.  If  the  same  holds  true  There  are  two  brauches  of  the 

1  75  bmT,  1982]  as  regards  domestic  business  we  gas  industry  of  w  hich  there  is  a  I 

i®  Ju""  can  expect/o  see  some  improvemeut  special  reason  to  be  hopeful  of  the' 
ST'  1)*"!  1932!'°  domestic  .sales  within  the  next  fnuire.  This  is  in  the  realm  ofi 


few  weeks. 


henseh  eating 


n  domestic  le-^ 

urr.  issjj  experience  of  the  Ccnsuniers'  frigeration.  The  gas  refrigerator, 

I  Gas  Company  through  the  depres-  has.  in  luy  opinion,  many  advan- 
p,  jI  been  that  domestic  sales  tages  ovei  other*  types  and  it  can  be| 

.lime"  *  j  have  remained  remarkably  stable,  expected  that  eventually  there  will: 
.1*0.  1534  the  bulk  of  the  decline  being  in  the  be  a  substantial  percentage  of  thel 


.gross  output 


for  this  pur-j 


iross  gas  seud- 


indusli-y  a  most  satisfactory  ele- ; 
ment  is  that  the  demand  for  gas  fo'  i 


J923;  out  and  it  was  not  until  J93:5  that ,  refrigeration  is  constant.  Kv 
we  experienced  any  decline  in  do-  comparatively  high  lales  the 


In  the  present  year!  of  operaitng  a  gas  refrigeratoi 


idency  of'  la  parts  of  the  country  where 
re  grs  in;  natural  gas  is  available,  house- 
s  inuder-!  beating  system.-,  can  be  moie  read- 
gas  send-ljiv  sold  ihan  iii  ceniies  dependent 


ROOFING 

•tfltTiUFROOWNOS  .....  ASPHALT  SHINOtES, 
ROLL.»OOWI4GS,,St!iATE-S««f<l<E04«OO«l«e*. 

INSULATION 


INSUL 

S«LATING-tUM«Elt 


liiKMtSTU«E.F*OOF  IN- 
.  .  lUtLOING  PASEIH. 


FLOORING 

ASPPtiM.T1NDIISfKlli«.-n<X>«IHGi..  ...  CObORED 
TILE  FLOORING. 


«!  IK 


WALLBOARDS,  INDUSTRIAL  PAINTS  AND  OTHER  QUALITY 
PRODUCTS  KNOWN  THE  CONTINENT  OVER  UNDER  THE 
NAMES  OF  BIRD,  RUBEROID  and  VULCANITE. 


BUILDIIIG  rRODVCTS  URITED 


MONTREAL 

WINNIPEG 


TOROim 

saint. 


HAMILTON 

HAUFAX 


I  be  more  rcad-j  company  for  the  sale,  of  gas  —  if  of  Ibis  part  of  Ontario  beiu.g  servediing  tf):53  numbered  j;5ii.!‘)3  sets  mi 
ones  dependent  I  was  S.3  cents  per  d.nllaT  as  i  eceut-  economically  with  Xo.a  Scotia  en{il[ued  at  S5,:583,846,  factor;,  solliti 


Paid  however,  only  a  ieniporary  improve-!  »as. 
if'F’inent  by  itself  lue  temperature;  mor 


'I'his  may  be.l  solel.v  on  suppl)e.-<  of  iiianufactured  1.'  as  1931.  f  am  not  iu  a  imsition  for  industrial  purpo.ses.  as  miicii  a.sjprices.  ('ompared  with  the  data  f< 

ary  improve-.'  »as.  Manufaclured  gas  in  Canada.;  to  say  (o  wliai  extent  this  trend  af-  we  cPuld  wish  to  help  Maiitiuie  in-i  193*2  when  133,454  sots  wnc  sold  H 

temperature;  moreover,  is  certaiu  to  remain  con-  feels  other  lines  of  hnsiues.s.  but  it  duslry.  :86,758,9,59  this  year’s  figurcr  repi 

an  average.!  Ridci  ably  more  cosily  than  in  the  is  a  serious  condiiion  w  ith  ns  which  As  regard.*  Caij.Tdi.ii;  pu  ' bases  I  seated  a  decline  of  J  .5*r  iu  miIiiu 

ment.  which,  I’nited  States.  One  i-eason  K  ilie  noi  only  must,  piovr  a  burden  tt>  of  United  Stales  coal  and  othevlof  sales  and  20.:5''^  in  the  incoii 


is  indica!.ed  by  ihc  statistics,  wil 
rapidly  add  to  the  number  of  con 


lyment.  which,  I’nited  States.  One  I'eason  b 
statistics,  will  distance  from  ibe  coal  mines 


I  <6,758,9,59  this  year’s  figurcr  repi 
pu  "'  bases i  seated  a  decline  of  J  .5*r  iu  \oliiui. 
nd  tdhevlof  sales  and  20.:5c^  in  the  incoiii 


iD(i  thecousumei'  but  which  thi'ealeuslo  supplies,  tho  helpful  fact,  is  i ha*  < from  sales,  l  orrespondiny  totals  foi 


itia'  the  coal  miisi  be  iriard  (he  legitimate  growtl)  of  an  the  Canadian  dollar 


uected  meter.'  The  number  of  con- ,  im.u.rled  .'oei  a  lariff  barrier  of  75  cs.-icnl'al 


'  nected  metei's  is.  after  all.  the  ir.osi  cents  per  urn 

;  satisfactory  w.,\  of  .judging  ihe  probabty  liipbi 

progress  of  the  mdustiy.  levies  in 

Weathering  Ihe  Depressiuii.  veb  regime 
br-  ;P2f'  *  ihe  whole,  'hose  of  us  iu  )lie  laxnli 

\;a:  :53ft  .ga.s  indilst;".\  lia\e.  ;c;itOP  to  be  .gia  Wbeilier  or 

Mil  1*33  with  coudilionf  aftei  tou)"  an.v  decline  in 

iier  1S.32  yeais  of  iinp;'Ceedeuied  businessi  lureii  ga*  in 
■('“"'  depression  e  find  lhai  few  indiis-  large  mea.siire 

•*»n"  1S8S  tries— uot  e\eu  ibe  electric  ntilllie.’  alion  in  Ibis  i 


the  Canadian  dollar  has  \irt 
reached  parity  with  rhal  o;  ih*  ai  sis’. 141, 317  in  1931  .oml  to  22;.l,22' 
Initi'd  States,  whereas  a  .vear  aro'-i'ib  worib  822.776,225  'U  U'3n. 

vreve  paying  up  to  2('  per  >c;ii  Ai  tlie  bcginiiinu  of  ip:;.;  rudi" 
aium.  Certain  mino)'  chauge^  ob  luamit'actui’ci'.-i  had  on  hand  32,17.. 
jhl.  incidental  to  the  discoum  Lmchmes  which,  will)  the  jear's  pro- 
idian  funds  in  New  Voi  ',.  also  diK  tion  of  112.271.:  sets,  made  avail 
■  disappeared  witli  the  6  ciojo  able  for  .'ale  a  loial  supply  of  144 
he  value  of  the  U.t*.  iloll.u  '-18  I'anad'on  marie  iccAiving  sets 

- - — - -  c)iu  of  )l)is  available  supply  salo- 

•  VT  1  during  iiJdJ  accounted  for  130,49 : 

L/TOp  in  VUUC  Ur  while  invoator.v  on  December  31  wa- 

Radio  Sales  In  1933  sets. 

_  L)r  (he  lolal  sales.  Ontario  took 

.  .  I  tut;  Quebec.  26.3Cr:  Saskatchewan 

awa.  Sales  of  radio  'I’l®''’' jand  .Alberta.  12.1<r  :  British  Colum 
seis  111  Canada  b.v  authnvired  ■  0,^.  iil  Jli:  Maniioba.  9,6^0  aud  ihe 


virluallv  iotber  years  auiouuted  Lo  286.122  sc: 


IJI33  — have  s’.ifiered  as  little 
jljif  gas  industr.v  'u  gi'cs?  vi 


unnTne’  of  customers 


cenis  per  ion  And  oiir  taxe.s  are  Ihe  effect  of  the  M5.V  on  <  an-  Imited  Stnles.  whereas  a  .vea 
probably  bigbci  here  even  afierihe  aduui  business  piobabl.i"  will  be.  if  we  T.eve  paying  up  to  20  per 
new  levies  impo.'Cd  in  ii)e  Boost-  it  "already  has  nol  i«eep  far-reacli-  premium.  Certain  minro'  chauge^ 

veil  regime  in?  when  .vou  consider  ihc  freight,  incidental  to  the  discoum 

Taxitlioii  and  (  usls.  amoiini  ef  spini-tin’shed  niaierials  Canadian  funds  in  New  Voi',.  a 

)n  to  be  .gia  I  Wbeilier  or  iioi  we  can  cvpe-i  nnd  supulies  which  enh:!  this  rouii-  have  disappeared  witli  the  d 

afiei  hiu)  !  iin.v  decline  in  llie  cosi  of  in.iul'ac-  i"'  f'om  ibe  I'nilefl  Sl.iies,  If  we  in  ibe  value  of  the  U.t!.  doll.ii 

ed  businessi  lureil  glf^  m  I'an.ida  depends  in  wre  loakiTie  oip-  coiiti-aeis  for  ro;:l  - - — — - 

II  few  indiis-  large  mea.sure  on  llie  ireud  of  lax-  'o-dav.  ihe  price  per  'on  ai  the  oiinej  q*  r\___  V*lii  Of 
ciric  ntilllie.’  alien  in  Ibis  coiinnv  In  iiie  lal-  v'oiihl  be  almost  double  ibe  price  r>t  “'8  Lfrop  Ul^  ValUC  VT 
e  as  lias  the  esi  complete  fiscal  peri.od  of  llic  a  ,'ea'  *so  I"  con'-.e,  of  i,iRieihls  Radio  Sales  In  1 

•ohiiue.  rcve-  (  onsuiners'  Gas  I'oiiipany.  ilu-  lohil  w-  1  lend  -o  h.vve  a  s,.moiis  Pire<.(  <  tt  _ 

omers.  of  Dominion,  provincial  and  iiiim:-  ‘uie  aiinu  cos'is  of  all  :i'du-=t’ le®  'n|  _  .  . 


reasr.n  to’’  ibis  is.  of  course,  eipal  taxation 


•xecss  o'  I  en  l•,^nalJ:^ 


primarilv  ihe  fact  that  gas  is  an  es-  .USOO.OOO.  or  aoproxiniaiel.v  13 


Ml  fuel  supplies  f’oin  'he  Oliiol 


Big  Drop  in  Value  Of 


Old  <if  ever; 


receh  eil  hvlliis 


likelihoo':  I  nianiifaeturecR  and  importers  dur- 1  MSril imes.  6. 


Movements  of  Pound  Sterling  in  Terms  of  the  Canadian  Dollar 


1919  1920  1921  1922  I92>  1924  1925  1926  1927 

JFNANJJAtONBt  FFUMJJ  ASONPJFMRMJJASONPJ  FMAhUJASONDJ  FMRMJmONDJFM^ASONOJ  FfMHJiASONDJ  FMAMJJASOMDjFNRMJJRiq 


I92B  1929  1930  1931  1932  1933 

M  FMAMtJ  ASpHU  EMAWJ  ASOWt  J  tWAWiAA^j  MAlUi  ASONBl  FMAMiJ  AiONOi  FHAWJASAMP 


<  'Htl.  BfOll  '.r* 

♦  ■.  (f.  riOft  UOlU 

<  'oast  F5rrw4»'  .  es** 

I  )oni .  Tr  .liJo,  com 
rrtlconb  ’ififfu  Niukol 

fiooH.' our 'H-t*.  4'om 

Hunt'4  ■  ’.X"  A  H” 

Ihiron  6.  Kri**  .Mori. 

Dn 

liifrrrolo  ial  <’oa'.  com 
l.andod  liJinkliiB 
Marilirr''  Trl.  A:  Tol..f<'n) 
Montr^^al  Tra.nwa.A? 
Mi-Kinnon  Sut!,  1*'  nrrf 
N  oianda  Mir,r« 

N.  S.  Lighl  &  Powor  . 
rowor .  . 

Itoal  Ks»tatr  Loun 

I'oyaHleOil.csii* 

Uu5?oU  Motor,  pref  .  . , 
Silvprwood,  pref 
S.  I*ow4*r . 

'tpfl  <*o.  o'  I'anatiu.  com 
Uiiind  Grain  Gn-wor'-,  c  aj 
\\\  C.  V\  mr,  prof, . 


Canadian  Field  Crops  in  1933  | 

Were  Valued  at  $423,937,000' 


Tlic  aggiegaic  value  of  all  field: 
(  :i.-p»  in  (ianada  tor  1933  is  csiiin-. 
atnd  nl  8123.937,000,  according  to  a, 
reviort  of  the  Dominion  Bureau  of| 
Statistics.  This  compares  with  $426,- 
656.400  in  1932. 

The  total  yields  of  the  principal 
grain  crops  are  estimated  in  bush¬ 
els  as  follows,  with  the  figures  for 
1932  within  brackets:  AVheat  271,-, 
821,000  (128.514,000);  r.ato  311,312,-; 
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000  (391,561,0110 1  :  bai'ley  63,737,000 
180,773,000) ;  r.ve  4,725,000  (8.938,- 

000)  peas  1,405.000  tl.518.500); 

beans  892,400  (1.1  lo. 900);  buck¬ 
wheat  664,000  1 8,424.000:  mixed 

grains  33.204,000  (39,036,000);  flax¬ 
seed  678,600  (2.446,000);  corn  for 

busking  4,658,000  (5,057,000).  The 
avera,ge  yields  per  acre  in  bushels 
are  ns  follows,  with  the  Averages 
for  1982  w  itliin  braekels:  Wheal  10.6 


’J  rend  of  ihe  pound  sterling  in  terms  of  the  Canadian 
dollar,  during  the  past  fifteen  years,  is  shown  in  the  above 
chart,  fhc  chart  is  based  on  average  monthly  quotations  of 
the  pound  sierling  in  terms  of  Canadian  dollais,  and  reviews 
the  period  since  the  war. 

After  the  Armistice,  six  years  follovn.d  iu  which  wide 
fluctuations  in  the  pound  sterling  were  recorded.  'fUis 
period  was  marked  by  efforts  to  bring  about  stabili/.aiion. 
which  was  finally  accomplished  in  1925  when  Great  Britain 
returned  to  the  gold  standaid  on  the  basis  of  the  pre-war 
parity.  Industrial  aud  commercial  aclivities  were  improving 
at  that  time  and  there  followed  five  and  one-half  yeai.s  in 
which  trade  between  Great  Britain  and  Canada  en.ioyed  'he 


,  benefits  of  the  stable  exchanges.  The  prosperity  of  this 
period  was,  in  no  small  degree,  due  to  this  important  factor 
I  in  international  trade. 

I  September  1931  marks  the  depaiiuie  of  Great  Britain 
jtiom  the  gold  standaid,  aud  conseciuent  disruption  of  trade 
between  Great  liiit.nn  and  Canada  and  other  countries  due 
to  the  immediate  depreciation  of  the  pound  sterling.  Security 
markets  were  also  disorganized  and  prices  fell,  due  to  the 
uncertainty  with  regard  to  leading  world  currencies.  Strong 
action  in  Great  Britain  in  forming  the  National  Government 
was  the  first  step  toward  stabilization  in  that  country.  The 
British  Exchange  Siabillzation  Fund  was  later  set  up  and 
flucluatiens  in  pound  sterling  in  relation  to  gold  were  re¬ 
duced. 


During  1933  the  value  of  the  pound  in  terms  of  gold  did 
nol  vary  widely  but  the  Canadian  dollar  fell  in  terms  of  gold 
1  111  company  with  the  American  dollar,  following  the  aban- 
idonmcut  of  the  gold  standard  by  United  States.  The  trend 
of  sterliug  exchange  in  terms  of  the  Canadian  dollar  during 
1 1933.  therefore,  was  upwards  toward  par,  and  in  the  later 
'  months  of  the  year  carried  substantially  beyond  $4.86  2-3. 
I  Stabilization  of  the  United  States  dollar  in  January  1934  has 
I  tended  to  reduce  the  fluctuatiode  in  the  United  States  dollar, 
j  the  Canadian  dollar  and  the  pound  stdrling 
I  The  outlook  fbr  1934  gives  promise  of  more  stable  ex- 
I  change  rates  which  should  benefit  Aecurity  markets  as  well 
'as  isternstlonal  trade. 


the  financial  times.  MOfTTREAL,  FEBRUARY  23.  1934 


NEWS  OF  MINING  AND  OIL  SECURITIES 

TIME  FAVORABLE  I  Gold  Production  in  Canada 
FOR  DEVELOPMENT  Advanced  During  December] 

OF  MINING  IN  N.S.  Ou^ut  at  Standard  Price  Worth  $5,119,359  Against' 

-  $4,981,271  in  November — Ontario  Produced 

ffidal  Stresses  Need  For  Ade-j  185,813  Ounces  for  the  Period 


Official  Stresses  Need  For  Ade* 
quate  and  Proper 
Financing 

PROGRAM  OUTLINED 

Maritime  Bureau  The  Financial  Times.  { 


Ottawa. — Gold  production  in  Can-| 
ada  during  December  amounted  to 


ed  with  4,23&  ounces  in  Nc/vcmber. 
Shipments  to  the  Ro>al  Canadian 


347,649  ounces  worth  $5,119,359  as  j  ^jjnt  from  Nova  Scotia  and  .Mberta 
compared  with  240,000  ounces  ati  recorded  at  359  ounces;  in 


Maritime  Bureau  The  Financial  Times.  $4,981,2(1  in  November  and  263,1  (81  November  139  ounces  were  shipped. 
Halifax,  N.  S.  —  Discussing  the  $5,419,700  in  December.!  fjjp  Royal  Canadian  .liint  received 

latter  of  the  much  mooted  revival  1932,  according  to  a  report  issued  iewcllerv  and  scrap  containing  19.- 


_  _ _ _  _  .  .  ,  jewellery  and  scrap  containing  19.- 

of  gold  mining  in  this  province  on  Dominion  Bureau  of  Statis-  335  ounces  of  gold  during  Decent- ;| 

a  scale  which  would  surpass  even  tics  at  Ottawa.  These  values  are  j,er  as  against  10,025  ounces  in  the 
that  of  its  best  days  w-hen  it  was  a  t'’®  standard  rate  of .  preceding  laonth.  Receipts  of  jewel- 

real  major  industry.  Prof.  Arthur  $-0,611,804  per  ounce.  During  the,  and  scrap  during  the  calendar 

_  _  .  ..  .  .  .  oolanSaT.  T-oor  lO-JQ  (S/,  '  _  .  .  ,  _ 


E.  Flynn,  of  the  mining  department!  calendar  year  1933  the  total  Can-  j.gj,,.  |(>33 
of  Nova  Scotia  Technical  College.  output  of  new  gold  "'ss,  gj,jj 

bold  the  Rotary  Club  that  many  ex-t  2.937,618  ouiices;  in  the  preceding: 


contained  83,689  ounces  of; 


-  -  -  -  .  OA.,JOO- _ -  preieuiug^  nuotations  on  the  l^ndon, 

perts  who  had  looked  over  the  field  I  9,044,08 (  ounces  were  in  Canadian  funds,  record- j 

in  this  province  are  agreed  that  w.  *  *  .  ^  .  I  eA  a  low  of  $31.60  per  ounces  on  the 

the  time  is  favorable  for  revival  of  The  December  output  from  Onta-;  i..,,  advanced  to  a  high  of 

this  industry  and  he  stressed  the  rio  sources  ^^11^  185,813  ounces,  the  thirtieth,; 

necessity  fior  adequate  and  proper  made  up  of  92,863  ounces  from  the,  ;  average  for  the  month  of 

(iMnclK  Mid  tbe  „«  Of  ,bo  moot  iS.mb.r: 

noodern  equipment  in  order  to  en-  Kirkland  l^ke  area  and  quotations  n'eraeed  $3'’ 68  per 

able  this  being  done  a)  the  greatest  0““®®®  «^®r  ^our®®®-  In  No-|  ateraged  $3-.68  per, 

profit.  Government  assi.stancc  al-i  vember.  1(3,390  ounces  were  pro-i  | 

ready  available  along  this  line  and!  duced  consisting  of  87,673  ounces:  .According  to  the  .American  Bu- 
a  comprenhesive  policy  was  mapped!  from  the  Porcupine  camp.  79.069:  'cau  of  Metal  htaUstics,  world  gold 
out  nnd  set  in  section  bv  the  ounces  from  the  Kirkland  lake'  pioduction  in  December  was  estim-l 
;^vin“lal  gmernmmT  ia.st  -  yea.-  field  and  6,648  ounces  from  other.:  ated  at  2.095  000  ounces;  in  the  pre- , 
from  which  it  is  exuected  snb-'  sources.  Ontario  gold  mining  coiii-| ‘^®dinj.  month  «,05(,000  ounces  were, 
stantial  results  will  eveutiiallv  ac-l  P^mies  milled  496.317  ton.s  of  ore  in;  pritduced.  Production  during  the 
crue.  The  holding  of  unworked  1 as  compami  with  478,605  ,  calendar  year  1923  amo^^  to  24^, 
leases  for  indefinite  neriods  has,  tons  a  year  ago.  During  19„3  On-|  -S-,000  ounces  or  0.-  per  cent, 
be^  done  awav  with  n’i"®  t®®ated  5.614.680  tons  or' above  the  1932  total.  Transvaal's 

enLuraged  assistance  ^of  ^cheap  1.:;  Pei'  «e9t,  .shove  the  lonnaje  ootPi'f  has  declined  slightly  during! 
^wer  Tade  and  o?her  measures  milled  in  1932.  1  'ho  past  two  months,  in  October. 

Copied  whereby  what  is  believed  Q"®hec  eporators  reported  au  out-  ‘’Lne^s*'  and'^Tn'^ber 

_ 11,.  *1,0  nut  of  32.1'S.  ounces  a.®  against  33.-  898,000  ounces,  and  in  Dec.,, 


provincial  government  la.«i  j'car, 
from  which  it  is  expected  sub- 


enoouraged,  assistance,  of  cheap 
power  made  and  other  measures 
adopted  whereby  what  is  believed 


te  be  rcailv  rich  denosits  of  the  9'  32.087  ounces  a.®  against  33.-  -'O'-  ounces,  ana  in  Uec., 

to  be  rcallj  nth  dejmsits  or  ...  ounces  in  November  and  ooO  894.000  ounces.  The  United  States 

precious  meal  in  Nova  Scotia  mayl  ->■  ounces  m  .\o\emati  aua  cO|  . 

be  brought  above  ground  on  a  com-,  ounces  in  December.  1932.  The,  Philipmnes)  produced 

mercial  and  having  basis  '  British  Cohmihia  output  in  Decern  i  -t)9.8(-  ounces  m  December  or  o.. 

To  a  large  ^rtent  gold 'mining  ini  her  amoiinleci  to  19,938  ounces;  in,  per  ®®“f-  vrecedia^ 

.Vova  Scotia  is  but  a  legend  to  the  preceding  nioutli  20,4.6  ounces!  month s  total.  The  D^ember  Lni- 
what  it  used  to  be  and  one  expla-i  ^ere  produced.  Production  from' ted  Stales  output  consisted  of  184.- 
nation  of  this  is  that  in  the  past  it'  Manitoba  and  Saskatchewan  toUl-i  622  ounces  received  at  the  Mint.83.- 
was  more  or  less  surface  mining.:  led  9.312  ounces  or  3.9  per  cent.  466  ounces  received  in  crude  forms 
Tt  is  freely  predicted  that  much  above  the  November  output  of  8,-|  by  private  smelters  and  refiners, 
more  lies  deeper  in  the  ground!  961  ounces.  The  Yukon  produced  and  1,784  ounces  contained  in  ex- 
than  has  been  taken  out.  *  i  ounces  in  December  as  oompar-'  ports  of  ore  and  base  bullion.  j 
Anent  the  next  step.  Professor  I  pbodiction  Of  gold  in  Canada 

Flynn  told  the  Rotary  Club  that,  '933  1932  mi  1930  1939 

Ounces  Ounces  Ounces  Ounces  Ounces 

When  wise  and  honest  financino  to  :  j»nu«ri-  . .  233.4.S6  233.889  2032227  iiu  .-.ns  i.vn  .sna 


ing  exists  in  Nova  Scotia, 


into  the  province. 


1933 

1932 

1931 

1930 

1929 

Ounces 

Ounces 

Ounc(«i 

Ounces 

Ounces 

J»ruary . . 

233.889 

2034227 

154,506 

February . 

226.895 

195,961 

145,806 

146,981 

March . 

-o6,79ri 

204,872 

164.187 

155.932 

April . 

2i4.T28 

222,866 

169,596 

153.470 

May . 

263.7711 

216,597 

1 68.695 

165,139 

June . 

229.478 

1 75.927 

170,450 

July . 

•.i  jO.-T  I 

228.878 

1,0.697 

159,346 

.\ucust . 

*J«4.7G9 

229.2J6 

J  70,052 

164.522 

September . . . 

•263.::;y 

243,109 

178.291 

161.548 

October . 

'2oi,iio4 

239,691 

186,844 

182.148 

November.  . . 

LMT,44t; 

‘;38.35« 

197,688 

160,497 

December . 

262.178 

241,642 

219.779 

168,726 

ToUl . . 

0.041.387 

2,693.892 

2,102,068 

1.928,308 

out,  more  is  known  to-day  of  the ! - 

geology  of  the  province;  mining  ma-j  APPf'nilfri 

chinery  is  more  efficient  and  bet-!K||K|  11  IlHlflt  kI|v|- 
ter,  and  there  is  a  high  price  for  Vl/UlV  VI  I  LillllBU 
gold.  Unlike  the  mines  in  North-i  /\|i  1  F*AI 

ern  Ontario,  those  of  Nova  Scotia  III*  AK|J|*|*|V  l|lll  11 

are  very  close  to  railways.  dAia/AAlJAi  \mmmjv 

“Things,”  he  added,  “are  boom-  ^ - 

ing  in  gold  mining  and  the  boom  Ssnidicate  Is  Selling  300,000 
has  come  to  Nova  Scotia.  It  was  Shares  at  50  Cents  a  1 

late,  perhaps,  but  It  is  here.”  j  ci.___ 


CAN.  MALARTIC  I 

HAS  RICH  ORE 

Shareholders  Told  of  Promising 
Results  of  Recent  Develop-  | 
ment  Work  I 


MamHi  I  a  m  ^01  Toronto  Bureau  The  Financial  Time*.  I  Toronto  Bureau  Th«  Financial  Times. 

IfILlTII  Llaff  U  vlil/  Toronto.  —  A  public  offering  of  !  Toronto. —  At  the  annual  meeting 

vavvManavM  !  300,000  shares  of  Ardeen  Gold  Mines,  j  of  Canadian  Malartic  Goldmines, 

KlIxllIlUl  WiIPIl  '  P®*"  Limited,  held  this  week,  Andrew 

ItUuUllsV  I?  vI\A  ^  group  of  three  Toronto  Stock!  Walz,  in  response  to  questions  bj 

_  I  Exchange  firms.  Stratton,  Hopkins  1  shareholders  as  to  results  of  opera- 

»  r>  •  J  w  '  ^  Hutson,  Rittenhouse,  Hamilton  &  tions  in  the  past  seven  months,  in- 


Toronto  Bureau  Tha  Financial  Times.  i 
Toronto. —  At  the  annual  meeting! 


_  r\-^J  Ki  '  “  nuisou,  miieouuuse,  naoiiii 

ivianagemmt  Ueemes  on  New  co.  and  C.  J.  Coulter  &  Co.  The  com-  ;  timated  that  Malartic  has  exposed  1 
Surface  Plant-Power  From  pany,  which  acquired  the  properties  [  some  very  rich  ore  in  a  raise  from 
Espanola  Moss  Mines,  and  owns  3,400  acres,  1  the  bottom  level,  which  is  stated  to  ' 

_  I  part  of  which  is  located  at  Jackfish  '  run  about  $50.00  in  car  samples. 

Toronto  Bureau  Tha  Financial  Timat.  '  Lake,  District  of  Thunder  Bay,  On-  He  also  stated,  that  two  cross- 
Toronto.  —  A  survey  party,  with ;  tario.  and  extends  for  three  miles  ‘  cuts  on  the.  250  ft.  level  had  dis- 
Qcadquarters  at  Bass  I^ke.  is  to  :  along  the  strike  of  the  gold-bearing  :  clo.sed  ore  sections  over  40  ft.  wide, 
start  work  immediately  in  laying  out  i  zone,  has  a  mill  with  200  tons  capa-  :  in  one  case  averaging  $9.00  and  in 
the  route  of  the  power  transmission  !  city  and  a  complete  mining  plant  and  :  the  other  case,  about  $7.00  for  the  I 
line  from  Espanola  to  the  McMillan  ;a  crew  of  134  men  under  the  direc-  ..same  width. 

Gold  Mines  at  West  River,  some  ,  tion  of  N.  0.  Lawton,  B.Sc.,  M.E.  j  In  referring  to  his  report,  it  was  i 
eight  miles  away.  The  sub-station  !  Three  shafts  have  been  sunk,  one  '  pointed  out  that  his  estimate  was  ' 
has  been  designed,  and  three  new  ,  to  750  ft.,  another  to  140  ft.  and  a  I  based  on  samples  without  the  bi^h- ' 
transformers  ordered.  .McMillan  di- ;  third  to  60  ft.  and  six  levels  have  grade  ore,  which  has  been  opened,' 
rectors  have  decided  upon  a  new  been  opened  up.  The  No.  2  or  .Main  '  up  in  the  mine, 
surface  plant,  which  will  include  a  ]  Vein  has  been  traced  for  5,800  ft..  He  also  mentioned  a  cj-oss^-cut  in 
1.200-ft.  compressor  and  a  double  vnth  a  total  possible  length  of  15.-  ;  the  bottom  level  of  the  mine"  which 
drum  electric  hoist,  with  a  depth  j  000  ft.,  and  various  other  veins  have  i  showed  a  width  of  33  ft.,  averaging 
capacity  of  1,500  to  2,000  ft.  ‘been  exposed  by  surface  work  or  !  over  *10  per  ton,  with  gold  taken  at  j 

Latest  reports  from  the  mine  are .  diamond  drilling.  1  on.sidcrable  late-  the  old  price  of  $20.67. 
to  the  effect  that  a  320  ft.  length  of  j  lal  work  has  been  done  from  the  He  stated  that  the  ore  body  was 
ore  has  been  revealed  in  that  drive  ;  main  shaft  and  the  No.  3  shaft.  It  now  developed  on  all  three  levels  of 
on  the  625  ft.  level.  The  last  assay  !  is  proposed  to  extend  the  main  shaft  I  the  mine:  he  was  also  asked  about 
taken  from  the  face  of  the  drift  ran  !  to  1,000  ft.,  preparation.s  for  which  I  the  developments  on  the  second 
$10.89  at  the  old  price  of  $20. tj;  per  ;  are  under  wa.v.  level,  which  at  the  lime  the  mine 

ounce,  for  the  full  width  of  the  drift.  P'avorable  reports  have  been  made  I  closed  down  in  1929,  was  practically 
■Short  crosscuts  have  been  run  at  in- 1  on  the  property  by  several  promt- :  a  blank.  He  stated  that  this  was 
lervals.  and  the  vein  at  one  point '  nent  engineers  and  geologists.  If;  now  the  best  level  in  the  mine.  Ask- 
was  found  to  he  23  ft.  in  width.  |  W.  Howe,  consulting  engineer  for  ed  whether  he  thought,  in  his  opin- 
Tbe  site  for  the  mill  is  being  Milton,  Hersey  '  o.  reported  that  ore  ion,  the  development  warranted  a 
cicared  and  gravel  hauled  for  use  shoots  at  deeper  levels  were  wider  '  mill,  lie  answered  in  the  affirma- 
lu  concrete  construction.  Detail.®  in  than  those  on  the  upper  levels  and  tive. 

■  onnection  with  the  125-ion  plant  average  values  were  gi^■en  as  $13.75  _ _ — 

are  gradually  being  cleared  up.  The  per  ton  on  the  upper  'evels.  with 

flow  sheet,  it  is  understood,  will  be  !  gold  at  present  prices,  while  aver-  ^A|\IIf  kP 

one  of  straight  cyanide  as  tests  by  '  ages  from  the  drill  core  at  about  vnl/llAlJilv  ffvAIh 

different  organizations  showed  a  j  875  ft.  depth  indicated  much  higher 

good  recovery,  varying  from  94  to  I  values.  Directors  include  H.  G.  l|P  Til  U|(|l||l  M 

98%  in  this  way.  In  a  week  or  so  j  Waite,  .A.  R.  .xtiller,  5V.  A.  Williams,  Ul  Iv  OvAlIjI/UlilJ 

the  first  shipments  of  mill  machine-  I  N.  O.  Lawton.  C.  G.  Grecnshields,  ,J.  ;  _ 

ry  will  be  made,  and  the  warehouse  :  J.  Mclneniey,  Claude  Ludingtou.  |  Toronu,  Bureau  The  Financial  Times. 


been  exposed  by  surface  work  or  !  over  *19  per  ton,  with  gold  taken  at  j 
:  diamond  drilling.  1  dn.sidcrable  late-  the  old  price  of  $20.67. 


CADILUC  WORK 
UP  TO  SCHEDULE 


in  process  of  construction  will  be  I 
utilized  to  store  the  parts  until  j 
needed.  It  is  the  intention  of  the  j 
company  to  install  the  milling  plant 
under  the  supervision  of  a  compe¬ 
tent  engineer. 

McMillan,  is  located  close  to  the 
Algoma  Eastern  branch  of  the  C. 
P.  R. 

God’s  Lake  Gold  Reports 
11  Ft.  Width  of  GxxmI  Ore 


J.  .VlClneniey,  Claude  Ludingtou.  1  ToronU,  Bureau  The  Financial  Times. 

— — — - '  Toronto.  —  Thompson  -  Cadillac 

I  A  Ml  AT  IP  HfXIPP  Mines  in  the  Cadillac  district  of 

I.AIllAllllr  Mlllh.N  Quebec  is  making  good  progress  in 

iiniTinyUli  ITIlllLlJ  development  and  is  working  out  the 

nACITTAlf  OAIIMA '  Ho"'  sbe®t  for  the  159  ton  mill 
f  11^1  I  lllll  ^llllllIJ'  which  is  being  assembled  and  will 
A  VUSSIVXI  operation  by  next  July,  ac- 

-  ■  _  cording  4o  official  information.  On 

Report  Shows  Good  liquid  |  the  609  ft.  level  the  downward  ex¬ 


position  With  Woridng 
Capital  of  $122,170 


tension  of  the  ore  bodies  have  been 
picked  up  both  east  and  west  of  the 
shaft,  with  values  and  vein  .struc¬ 
ture  siniila.r  to  those  on  the  upper 
horizons.  On  the  fir.st  and  second 


-  ioronlo  Bureau  The  Financial  Time,-.  J  and  SeCOnd 

‘ioronio  Bureau  The  Financial  Times.  I  oronto.  —  fhc  balance  Sheet  as  j  'laisos  UJC  put  through 

Toronto.  —  Akers  discovery  at  at  December  31st.  1933,  of  I*amaque  |  surface  and  slopes  are  being  pre- 

God's  Luke  Gold  Mines  will  make  ore  Gold  Mines,  Ltd.,  subsidiary  of  Tcck-  1  production 

averartng  11  fc  wide  for  a  mnglh  HuKhes  Gold  Mines,  P''®®®“‘®;*  i  Ore  values  are  holding  at  a  good 

probably  of  2200  ft.  This  is  the  ad-  at  the  annual  meeting  h^d  in  Tor-  I 

vice  of  engineers  who  went  into  the  onto  this  week,  revealed  current  |  of  $12  per  ton,  at  stand- 


property  to  examine  the  show  and  |  assets  of  $138,539,  wirt  be’fully  real 


make  final  recommendations  for  de¬ 
velopment.  This  followed  extensive 


current  liabilities  of  $16,369.  Hence, 
with  working  capital  of  over  $122,000,  | 


diamond  drilling  durin.g  1933  when  '  the  company  is  in  a  position  to  carry 
the  Akers  ore  body  was  probed  by  (forward  development  vigorously. 


ized  as  the  mill  grade.  Bulk  saui- 
pling,  however,  has  produced  re- 
.sulta  well  above  this  average,  (.'huii 
n(‘l  sampling  occasionally  shov, - 


many  drills  ranging  from  150  to  414'  Current  assets  comprised  cash  .  .  ,  ’'niihnneh  endeaviii 

ft.  The  actual  vein  matter  ranged  '  $83,437;  stores  .$53,292;  >®®®ivablcs  i  ^  f 

from  3  to  8  ft.,  but  mineralization  ad-  $523;  prepaid  fire  insurance  $051 ;  !  ^  o I  minate  all  fr^^  gold  ft  , 

lacent  to  the  vein  is  s'leh  that  an  and  prepaid  workmens  compensa-  -  ■ '  ,  1  *?  "  k  *  *1  ^ 

average  of  11  ft.  commercial  ore  can  !  tion  .$736.  Current  liabilitie.s  in-  ri'ssem.na  cd 

he  mined,  probably  averaging  .3  to  .4  elude  $9,450  accounts  payable  and  1  )*  ,  ®  ‘‘r, 

ounces,  or  $10.50  to  $14.00  at  current  $6,919  accrued  wages.  ,  difficult,  and  it  is  stated  that  n.ll 

price  of  gold.  Buildings,  plant  and  equipment  1  ^® 

Other  ore  bodies  exposed  and  part-  are  carried  at  $148,516;  mining  pro-  t®®C  .  *  j  ,  1,  ■ 

ly  probed  by  drills  at  various  points  perties  $193,395  and  net  development  It  is  expected  that  power  \m1]  he 


along  the  6,500  acre  property  on  co.st  to  date  $285,922.  Total  assets  available  in  the  district  and  at  tii« 
which  the  embodying  tuft  formation  amounted  to  $766,372.  property  by  the  first  of  May.  .1 

extends  ipr  10  miles,  give  definite  .Liabilities  other  than  current  com-  i^®^  ®'‘’'  «ompres.sor  ami,  douhii- 
promlse.  The  company  is  reported  pr}W 3,000,000  shares  of  no  par  value  drum  electrically  driven  Holst  liaw 
to  be  well  finsnoed  with  eome  $400,-  Issued  and  fully  paid,  valued  at  *’®®*i  purchased  and  will  be  ready  to 

$750.004. _  operate  as  soon  as  power  is  avail- 


<5 


'ObwoKiC 


Situahed  ett  Dowc/eH  R)$nt,  tjchoBtru 
Greaf^  Bear  Lake.  N.HT 
^urveueef  for 

tLOORAc^ Coco  Mines  Lro. 

%  D.LS. 

Sca/e:  f  inch*SOOoJ^. 


I  C9p*i.\Aan.  t954.  | 

Map  showing  the  Bonanza  holdings  of  El-Bonanza  Mining  Corporation  Limited  acquired  from  the 
Eldorado  Gold  Mines  on  which  seimational  silver  showings  have  been  exposed  on  five  veins.— Advt 


ll,  R.  BAIN  &  CO,,  LIMITED,  offers  for  subscription  shares  in  a  consistent,  high-grade  gold  ore  property 
upon  which  S2iS,090  has  already  been  expended  by  the  discoverers  and  operators  to  overcome  early  hazards. 

1,000,000  Shares  o£ 

f:>icr;LE  Ckow  Gcld  Mines 

(No  Personial  Liability)  3_ |^4  IT E  D 

Locatod  in  the  Gold  Mining  District  of  Patricia,  Ontario 
CAPITALIZATION 

3,000,000  Shares  of  $1.00  par  value,  1,500,000  Shares  issued  for  Property  and  Development  (Pooled  to 
February  1,  193S),  remaining  in  the  Treasury,  500,000  Shares. 


PROPERTY— 67  claims,  or  approximately  2,500  acres  located  in  the  Patricia  Mining  District  of 
Ontario  forming  a  continuous  area  set'cral  miles  in  length  along  the  strike  of  the  known  vein  system. 
GEOLOGIST — Mr.  Reginald  E.  Hore,  our  Consulting  Geologist,  has  had  a  broad  experience  with 
the  economic  mineral  deposits  of  the  Canadian  Pre-Cambrian  shield.  He  was  with  the  Ontario 
Department  of  Mines  and  later  an  instructor  at  the  famous  Houghton  (Mich.)  School  of  Mines 
and  assistant  state  geologist  of  Michigan.  He  then  acted  as  consulting  geologist  for  the  Canadian 
.Vational  Railways  and  was  one  of  the  first  to  examine  the  Pickle  Lake-Crow  River  area  in  1928 
for  the  C.N.R. 

DEVELOPMENT  TO  DATE — Mr.  Reginald  E.  Hore  reports  “The  vein  on  the  surface  has  been 
traced  for  900  ft.  and  stripped  for  252  ft.  .  .  .  numerous  samples  taken  from  the  cross  trenches  ai 
intervals  of  50  feet,  showed  an  average  value  over  a  width  of  5.6  feet  of  $17.76  with  Gold  at  $20.67 
an  ounce  ....  diamond  drill  holes  prove  a  continuation  downwards  and  extend  the  length  of  the 
known  ore  ....  the  three-compartment  shaft,  sunk  to  400  feet,  cut  diagonally  through  the  xein 
at  a  depth  of  between  20  and  90  feet  from  the  surface.” 

SAMPLES  AT  THE  125-FOOT  LEVEL — Samples  showed  55  inches  whicli  averaged  $9.00  and  06 
inches  averaging  $4.80;  43  inches  of  $89.40  ore,  43  inches  averaging  $7,20  and  47  inches  of  ore  samp¬ 
ling  $82.60. 

SAMPLES  AT  25t-FOOT  LE\^L — at  this  level  the  crosscut  reached  the  vein  at  66  feet  north  of 
'he  shaft.  Sampl^  showed  26  inches  averaging  $27.40  and  40  inches  averaging  $6.20.  Drifting 
or.  the  vein,  at  this  level,  e^t  and  west  of  the  crosscut  gave  samplings  of  ore  averaging  $10.40. 

.S3“2,80  and  $38.00.  One  point  8  feet  west  of  the  crosscut  averaged  over  27  inches,  $46.60. 

SAMPLES  AT  THE  375-FOOT  LEVEL — A  vein  10  inches  wide  showing  free  gold  was  cut  at  a  dis¬ 
tance  of  110  feet  from  the  shaft.  Drifting  on  this  vein  for  50  feet  east  and  west  disclosed  values 
runmng  from  $20  to  $105 ....  crogseutting  on  this  level  shows  that  there  is  an  orebodj  wider  than 
any  previously  disclosed. 

HAMMELL  STATES — The  parent  Company  spent  $100,000  and  1  have  spent  $115,000  of  my  own  per¬ 
sonal  funds  on  the  further  development  of  the  property  and — “Should  Mr.  Bain,  through  any  unforeseen  reason, 
be  nnable  to  carry  this  financing  to  completion,  up  to  the  production  stage,  1  hereby  guarantee  to  do  so  myself.  In 
my  opinion  this  property  has  the  most  consistent  and  best  set  of  gold  assays,  and  the  best  show,  of  any  gold  property 
in  Ontario  at  the  present  stage  of  development.” 

CONCLUSION— We  have  the  same  faith  in  the  Pickle  Crow  Gold  Mines  as  Mr.  Hammell,  and  have  watched,  and 
checked  its  progress  as  each  level  was  opened  up  to  the  375-foot  horizon.  Consistent  in  high-grade  ore  on  the 
surface,  the  vein  system  h^  shown  the  same  high  valuer  as  the  work  went  deeper  and  deeper.  In  the  bringing  into 
production  of  the  Greene  Stabell  Gold  Mines  our  experience  broadened  and  our  knowledge  increased  and  now,  with 
this  record,  which  was  established  within  a  few  months,  we  unhesitatingly  recommend  the  shares  of  Pickle  Crow 
Gold  Mines,  Limited  to  the  investing  public  as  a  speculation  of  unusual  merit . .  .  one  on  which  substantial  capital 
has  already  been  expended  by  the  discoverers  and  operators  to  overcome  early  hazards  ...  a  definite  opportunity  for 
the  investor  to  acquire  share  interests  which  have  every  probability  of  becoming  extremely  valuable. 
IMPORTANT — All  values  quoted  are  with  gold  at  $20.67  an  ounce.  Present  price  of  gold  around  .$34.90. 
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This  issue  hssir.:  heen  untfamrilien  iy  it.  7?.  Bain  Ir  Co.,  IJmittd.  ike  ireasury  o)  Hit  Compai::-  lius  atreudy  '■eah-ed  payment  or  comniiltnent  to  pay  frpm  the  unietuttters,  co«- 
iequeimy  Ike  proceeds  of  this  sale  Viili  not  so  imo  lite  irecjury  oj  t,;e  Company  tiiiojf  ireurilies  are  hereby  offered  io  >«.(. 
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Prospects 
for  1934 


The  current  issue  of  the 
Mining'  Chronicle  contains 
a  feature  article  giving  an 
interesting  outline  of  the 
prospective  output  and 
profits  of  the  leading  gold 
producers  for  1934. 

Copies  will  be  mailed 
upon  request 

FJ.  CRAWFORD  &  CO. 

Members 

.  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

II  .Iordan  SI.  -  Toronto 

ELgin  2201 


NEWS  OB  MINING  AND  OIL  SECURITIES 


HIGHER  LEVELS  EARLY  PRODUCTION  GOD’S  LAKE  GOLD 

MOST  SECTIONS  ;  .  IS  INDICATED  FOR  PLANS  OUTLINED  ' 

OF  MINING  LIST  ?£  s,js»^3iST.  ANTHONY  GOLD  TO  SHAREHOLDERS! 


lUVJl  JEtllUllJ  loiont'  Bureau  Ihc  (■inam.iti  'im.e- 

__  _  Torcpiiio.  •  Itc.valitc  Oil  CiiiDpanj, 

llr  MiraiMl  I  I\T  "'•*>cli  lias  alerady  acquired  the] 
vfl  JLEOl  ■I'lii'iier  \nllcy  lioldinjs  of  siv  ooni-j 

_  _  _  punies.  is  reported  to  be  uceoiiar,-' 

F.bru.ry  Tradtag  Will  E.,abli.h  ISZ  .'.'.yP 

ivew  Kecord  in  Share  include  I'recbold  Corporation.  Obal- 

Volume  la  Oil.  Home  Oil.  and  Hargal  Oil. 

-  Those  conipauics.  properties  of 

16  NEW  HIGH  PRICES  which  liave  been  acquired  include | 

_ _  ,  Mayland  Oil  Company,  A.  P.  (Tm- 

loioiiio  Udrcii  The  fTmr.ci.ii  ii.ea,  .  sol.,  ,\IcDougalI-Segur,  Wellington, j 
Toronto.—Showing  a  considerable  Sterling  Pacific  and  Calmont 


We  are  pleased  to  announce 
the  opening  ol  an — 


J.E.  Grasett  &  Co. 
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NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  in  Canadian 
Mines  and  Mining 
Proper^tles. 

J.  B.  TYRRELL. 

’resident  and  Managing  Director. 

'  »om  930.  25  King  Street,  West, 

TORONTO.  CANADA. 


expansion  in  volume  of  Iransactlous  ..  ^  ^ 

4U  .  .  .  lionetl  as  m  pe 

inining  the  past  week  on  the  mining  - _ 

.  Hcctioi)  of  the  'J  orouto  Slock  Ex- '  Tvpvrpi 
'Change,  silver  and  gold  shares  con- !  lip. V 
I  1  tinned  lo  display  further  slrcngtlt,  »  ““V* 

I  with  junior  issue.s  leading  in  poiiu  i  D  A  M  A 

■1,01  activity.  With  total  average  daily  :  l]l\  A  Jl/l 

„  sales  well  over  the  two  million  mark,  | 

.litis  inontli  sliould  establish  a  new  CUADIl 

high  record  in  the  history  of  the  ox-  UH/iTIJ 

ciian.ge.  Base  metal  shares  also 
.showed  marked  improvement,  with  p  -j  .  y-T 
I  he  exception  of  Xoranda.  while  oil  “•'CSident  vjat 
;;ind  gas  issues  werf:  fractionally  holders  o 

cttsic.  On  .several  occasion.s  durin.g  Car 

I  lie  period  under  review,  junior  gold 
issues  carried  the  bulk  of  trading  RPfnVFR 
Willi  some  stocks  recording  rotai  «ni:.WVuin 
dtiily  sales  close  to  half  a  million.  ■ 

'Si.xtocn  new  higlis  foi  the  year  were 
jierorded  during  the  week,  with  a  loronto.  1 
,fcw  i.ssucs  from  each  section  show-  ^ent  of  Granad 
ling  tile  way  to  the  remainder  of  the  ited.  tn  a  letie 
list.  The  l•■inaucial  Times  weiglited  st.itcs  that  dii 
-.index  of  20  mining  sP.-ks  advanced  '* 

“«  do  wifhin  .1  point  of  its  liigh  for  the  | 

*  'yc.ar  at  144.-,  a  gain  lot  the  v,  eel. 

iof  .5  point.  I  eluding  coniplei 


include  I'recliold  Corporation.  Oita  I-  pleted  and  Mill  Ready 
la  Oil.  Home  Oil.  and  Hargal  Oil.  Within  2  Months 

Those  companies,  properties  of  . . . 

which  liave  been  acquired  include |  ASK  HIGHER  CAPITAL 

Mayland  Oi!  Company,  A.  P.  (dm-  _  _ 

.sol.,  .McDougall-Segur,  Wcilinglon.i  it, onto  Bure. u  "the  rin.nc..*; 

Sterling  Pacific  and  Calmont.  j  T^routo.  -  t  oust  ruction  plans  of 
Still  other  eompante.s  are  men-  Anihonv  Gold  .Mine.'-.  I.id.  out- 
tioned  as  in  pending  deals.  annual  renoiT  a  vear 


Construction  Plans  Almost  Com* .  Annual  Report  Shows  Company  | 


in  Good  Position  to  Push  | 
Development 

TAKING  IN  PLANT 

loronlo  Buicdu  ihe  finaacial  Tu.^ea. 

Toronto. — Results  of  diamond  drill¬ 
ing  at  the  .Manitoba  property  of  Qod’s  i 


DEVELOPMENTS  AT 
GRANADA  MINES 
SHAPING  UP  WELL 

President  Gamble  Tells  Share¬ 
holders  of  Work  Being 
Can-ied  Out 

RECOVERY  $11  A  TON 


i  lined  in  the  annual  report  a  vear  I'Uke  Gold  Mines.  Ltd.,  the  past  year  j 
,ugo.  has  been  almost  completed,’  ac-  have  been  such  as  to  justify  an  in-  j. 
cording  to  the  annual  statement  for  tCRsivc  campaign  of  underground: 
The  li'.Vion  mill  should  be  in  ^  mining  and  sinking  plant  j 


Totont«» 
Montreal 
Hamilton 
London 
Sami  a 
Cobai' 
Tirmnina 
Moranda 
North  Bay 
SudbuiA' 
Owen  9ounc^ 
Kirkland  LaVr 


Toronto  Stock  Btcliang^ 
Winnipet  Gram  Bschan«<^ 
Montreal  Curb  Marlee* 
Chicato  Board  of  Tradr 


UNLISTED 

DEPARTMENT 

lot  the  puraote  of  dcsling  in  unlisted 
mining  ena  indudriel  ttoeiit  end  bond* 
in  charge  of  Mr.  H.  P.  Andenon, 
formorly  with  our  unlliTcd  dopertment 
in  Toronto. 

.^Servietd  by  sn  ostontivc  wire  syitem 
thi*  department  i*  in  a  poiition  to  render 
d  fast  service  on  alt  cTaties  of  unliitcd 
securities. 

F.  O’HEARN  &  CO. 

STOCKS  BONOS  GRAIN 

249  St.  James  St.  W.  Merq.  8691 

MONTREAL 


luodiietion  v  it.biii  ibr.  next  two 
uionihs  and.  according  to  H.  P.  Bcl- 


'  has,  therefore,  been  ordered  and  is  i 
!  now  being  freighted  in  over  winter 


linsham,  president,  is  ex’pected  to  i  to  the  property,  R.  J.  Jowsey, 

'  produce  approxlmatelv  $(;o.000  a  Pi'csident.  slates  in  the  annual  report ; 
month.  The  1.000  horse-power  de-  ‘o 

'  velopmeiit  plant,  seven  miles  front  1  meeting  in  Wmni- 

ifhe  mine,  will  be  in  operation  in  the  _ • _ , _ .  _ _  .  ,, 

inear  future.  Five  additional  mining  _  m 

Iclainrs  adjoining  the  company’s  pro-  and  3,000  feet 

total  ac"rea"p^  or-00*''’ac’i'e8*'' These  ®®“tinucs.  With  a  view  to  obtaining 
ia'atl'.f.l'af  ”i  •  ^  acies.  These  further  information  as  to  known  ore ! 

I  odd  tional  claims  ore  along  the  bodies  and  locating  further  ore 
I  strike  of  the  ore  zone  and  assess-  bodies,  the  company  is  now  carrying 
,  meat  work  of  them  has  been  com-  nn  further  i  oi. 


Know  Your  Mines 


An  arraneemtnt  haa  bean  made  with  the  cop.TrJcbt: 
emiera  to  dtatributa  a  LIMITED  quantity  of  Lloyil'a 
Map  of  Canadian  Mines.  The  Map  shows  otor  CCO 
tnmine  piopertlee  the  moet  important  Minaa,  eome 
of  the  world’s  most  lamoua  mining  camps  and  stook 
abhret  iatloiLH  of  the  Mines  lis'led  on  the  Stoch 
Ztchanae.  For  those  interested  in  Mines  this  Map 
is  INDIBntNSABLK  for  home  or  offlre  use 


lorontr,  B-jre.iu  I  !..-  I  r.ir  ,  1  ,  ,  ,  ' fif ™  “*611  com-  qh  further  diamond  drilling  with 

Toronto.  —  K.  I,  Gamble,  presi- |  f  satisfactory  resultB.  he  reports.  The) 

dent  of  Granada  Gold  .Mines,  Lim-  possibility  of  providing  hyd.  o-elec- 

.  ,  ,  I  »3j.0O  pel  ounce,  Alt.  Bellingham  trie  power  has  been  studied  and  a 

Ited.  tn  a  letter  to  shareholders. ,  says,  “we  are  as.sured  of  splendid  survey  01  suitable  power  sites  dur- 


I  1$  tKDXBFSKSABLK  for  home  or  offlre 

LLOYD’S  MAP  of  the 

CANADIAN  MINES 


ates  that  during  the  past  yeai’  conditions  under  which  to  carry  on 
uch  expensive  work  was  carried  eperetions.’’ 


ing  the  summer  indicate  that  abun¬ 
dant  water  power  is  available  and  1 


out  and  paid  for  bj  tlie  company,  in¬ 
cluding  completion  of  the  central  in- 


"The  present  finances  of  the  com- 1  can  be  developed  and  delivered  to 
pany  are  sufficient  to  permit  the  j  the  comp.iny’s  property  on  an  eeo- 
completioii  of  the  various  new'  in-  j  noniical  basis. 

siallatlons  already  referred  to,  but  •  When  ihe  present  underground 
your  directors  have  deemed  it  in  the  |  w  ork  is  completed  anti  further  dia- 
interests  of  the  shareholders  gen- j  mond  drilling  has  been  done,  dircc- 
erallj’,  to  make  provision  for  work-  1  tors  will  have  sufficient  information 
ing  capital  to  carry  on  operations  to  decide  on  the  size  and  type  of  mill 
for  a  period  of  three  months  in  w'hich  should  be  erected,  the  presi- 
order  to  provide  for  any  emergencies  dent  state.-'.  It  is  hoped  a  mill  will 


Mail  This 
Coupon 
Today 


Grant  MahaoA  Company. 

’Uetrepolltan  Bldg.  Toreato.  Caiud.i. 

Without  cost  or  obli(ation  pleasr  iimiI 
Liord'.s  Map  of  Canadian  Miaes. 


Slates  funds  in  Canada,  the  piico  for  ‘f.  on  Hie  earn-  p,.„vijje  fo,-  any  emergencies  dent  state.-'.  It  is  hoped  a  mill  will 

'the  yellow  metal  at  mid-week  was  |  “r.*’  01  youi  company.  Kecently.  ^be  running  l>e  under  construction  by  this  lime 

equal  to  approximately  $3).-’4,  from  i  ho'vei ei ,  with  this  preparalorj  work  ,jje  mill  and  to  allow  for  the  >««’  • 

■  'which  must  be  deducted  costs,  in-  adianced.  eftotts  have  been  absorption  of  gold  that  must  ncrea-  According  to  E.  L.  Brown,  man - 
_^jCluding  freight,  insurance  and  other  • ‘'"ooeniralod  on  piodiiction  and  in  yarily  occur  in  the  mill  circuit  be-  "f  the  year  s  work  was 

-I  charges.  This  increased  price  wiil  I '"O  development  of  new  ore.  Four  actually  realize  upon  ! on  the  .-Vkors  claim  where  39  j 

Ijenablc  those  companies  Hiai  liave  1*^®"  te'e's  ‘ire  now  available,  the  ^jje  bullion  produced.  [diamond  drill  Itoles  were  put  down 

'established  reasonably  .substantial  i  Rhli.  lUh.  13il)  and  loth.  The  first  "With  this  end  in  view  vnm  diree-  'hhd  number  of  tienches  ptii  in  on 
ore  lescrves  ahead  of  the  mill  to  |  ••"'o  of  the.se  lo  be  attacked  are  the  have  nassed  a  bv-law  aiithoriz- I  Akers  vein.  .4  thice-conipart- 


enablc  those  companies  tliai  liave  levels  are  now  available,  the  ^jje  bullion  produced.  [diamond  drill  holes  were  put  down 

established  reasonably  .substantial  i  Rhli.  iUh.  13tl)  and  loth.  The  first  "With  this  end  in  view  voui  direc-  ’’’  “''mher  of  tienches  ptii  in  on 
ore  reserves  ahead  of  the  mill  to  of  the.se  lo  be  attacked  are  the  uayp  nassed  a  hv-1aw  •imhnriz-  I  *'^e  Akers  vein.  .4  thrce-conipart- 
'  build  surpluses  within  a  short  pet  -  Hth  and  loHi.  On  the  11th  level  the  the  canital  stock  of  the  h”®”* 

!  iod.  part  of  which  can  be  distribut-  tlflft  be®  been  carried  iu  ore  for  a  companv  be  increased  from  t‘t  non  ^be  end  of  the  year  sink- 

1 _  _  lonirth  of  OV01-  foot  I'hivi  lotitOh  coiupaiiy  ue  increasCU  irom  '^J.OOU,-  on 


11th  and  13lii.  Un  rbc  llth  level  the 
drift  has  been  carried  iu  ore  for  a 


!ed  in  dividends  and  bonuses.  Some  !  *ength  of  over  150  feet.  I  his  length 


company  be  increased  from  .13,000,- 
000  to  $3,300,000,  an  increase  of  10%,  I 


had  reached  a  depth  of  20  feet 
handsleel,  Building.s  hav’e 
erected  and  winter  road  com- 


MINES 
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STEVENS  & 

COMPANY,  Inc. 

Investment  Bankers 

414  St.  James  St.  W. 

Telephone  PLateau  9644 
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Carried. 
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EL-Bonanza  Mining  Corp.  Ltd. 

Bough  I  —  Sold  —  Quoted 
Itetailed  Information  Lpoii  Kr«tucsl 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITil  ^ 


closing  in  will  couu’  logether  be-  muwuub  lu  uruei  mat  balaDis  ishcet.  dated  Decern bei* 

tween  this  and  thr  luxi  level  below,  ,  ecessaiy  delay  may  occur  in  lapt.  shows  a  strong  financial 

the  12th.  This  t:ii  t  has  .special  company  s  posiiiou.  I'ash  on  hand  and  deposit 

land  no't  merely' domestic  output  as  siKnificauce  to  the  w.nk  being  '  |  pecdors^^aTe"  of'Hie*'oX?^^^  and  inventory  of 

decreed  formerlv  The  reason  for  Hod  out  on  the  Khli  level  where  a  I '®®  ,  *  ol  the  optnion  that  the  supplie.s  amounted  to  $31.,r3o.  Cur- 
itl  H  cxnec^aHon  evidenH^  drive  is  on  the  way  ami  Miould  shon-  j  ,  themselves  should  be  1  rent  liabilities  totalled  $14,017.  Of 

I  Lh  nrEm  silv^er  1^^^  !>’  b*  cutting  the  vein  '  f ptmlege  of  participating  ,  the  3.0On.y00-share  capital,  1.133,000 

and  i  lov^D  ice  of  around  "So  far  developmcni  ha^  been  con- |  f®"'  stock  in  pro- ;  shat  es  had  been  issued  foi  mining 

'eHcvv^iero  "ives  silver  countrieT  a  fined  to  a  comparativ  ely  small  sec- I  each  shareholder’s  hold- I  claims  and  1.337.070  for  cash  at  the 

'distinct  trade  advantage  over  the  your  company’s  oxceptionully  :  ,*?  \  ^  price  That  should  undoubi-  j>ea]  end.  a  total  of  -.*.70,0<0  out- 

. distinct  trade  advantage  ovei  the  nroniis- ’  measure  of  com- i  standing.  Lquipmeui  and  supplies 

,i  nited  States.  farge  propet  .vi^  c  y  promts  ^  jordei  ed  but  not  delivered  on  Decem- 

,  Under  the  leadershii.  of  Lake  time  loyally  given  their  sup- 1  her  31. -'t  amounted  to  .$113,894. 

,Shot  e.  seasoned  gold  shares  moved  ’“®  J  ^  '  port  to  the  interests  of  the  company.  '  - 

igeneially  higher  with  several  good  »n\estigated  lator.  (  niel  amount  ncr  share  whirh  this 

'gains  shown.  I-ake  Shore  was  taken  these  are  what  is  known  as  the  ^^rth  ;  iysue  will  be  offered  is  25c  and  '  R  P  A  RPPftRTQ 

I $1.15  highci  while  .McIntyre  shaded  showing  and  also  tb®  north  shear,  shareholder  shall  be  entitled  ItLirUllIu 
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Id  sHnet  ‘trldr^dvanta-e  ove^^  lion  of  your  company’s  excopiionally  a  price  that  should  undoubt-  |  yeat  end.  a  total  of  2.270  070  out- 

.Uistinct  trade  advantage  ovei  tne  ,  ^^i  v  promis- '  ®°“'®  measure  of  com- i  standing.  Lquipment  and  supplies 

,1  nited  States.  farge  propei .vi^  c  y  promts  ^  jordeied  but  not  delivered  on  Decem- 

,  Under  the  leadershii.  of  Lake  time  loyally  given  their  sup- 1  her  31. st  amounted  to  $118,894. 

,Shot  e.  seasoned  gold  shares  moved  ’“®  J  '  port  to  the  interests  of  the  company.  '  - 

igeneially  higher  >vith  several  good  »n\estigated  Liter.  (  niel  amount  ncr  share  whirh  this 

'gains  shown.  I-ake  Shore  was  taken  these  are  wluil  is  known  as  the  north  ;  iysue  will  be  offered  is  25c  and  'R  P  A  R  RPPRRTQ 
I  $1.15  highci  vyhilc  .McIntyre  shaded  ‘Jhovvrn"s  “^have  '  ®‘‘®h  shareholder  shall  be  entitled  ,  KlilVlllj 

jSI.OO.  Officials  of  Lake  ishore  de-  '  ii, "  samtded  and  .»ub.scribe  for  one  new  .share  of  PAATI  DDAADnCO 

clared  a  dividend  of  50  cents  per  been  systematic  all.v  .anijued  fn,.  oyf,....  shares  of  the  lullllll  rlilllalirW 

share  navable  .March  15  to  share-  drilled  and  offer  great  promise  of  "  ®'®»^_  t®«  sliaies  the  UVl/J/  lAVllALljO 


FIRST 

HAND 

MINE 

NEWS 


W  Averley  3011 


Information  gathered 
from  the  mines. 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 


$1.1.5  highci  vyniic.vicintyrc  snaaea  —‘leach  shareholder  shall  be  -  NORTHERN  MINER 

SI. 00.  Officials  of  l^ake  Shore  de-  zone.  Both  these  -ho  ”  ,  ”  j  :  to  .'ubscribe  for  one  new  .share  of  1 

clared  a  dividend  of  ®®“*s  P®*"  Srfneri^an'dTffeT  -Vea?  promise*' of ' ‘'o''  every  ten  shares  of  the  GOOD  PROGRESS  M  F  S  TOROyiO  93  a  year 

share  payable  .March  lo  to  share-  drilled  and  oftei  -real  iiomi..e  ®i  >  stock  of  vvhieb  he  or  she  4JW1/  I  llvUllLll/U  JT^  wW  i  ,  ,•  j 

holders  of  record  .March  1st.  Pioneer  developing  importantly.  , '  Lv  have  Sn  rte  rStered  owS  -  •-.m  W  ^  ^  Urte.i  Mtn^m  Cucuauon  cu  Caiioda 

of  B..  ’.  and  Bralorne  advanced  50  and  ,  . ,  T  AjSh  --  The  latest  repo.  t  of  _ 

point.-',  respectively.  The  fornier  1,000,000  shares  ol  (jaii.  G  Id  .Mines  .lUnliig  Area  Indicated.  Bear  Kxploration  and  Radium  Lim-  I 

company  declared  the  .egular  quai-  renia.n  intaet  _  |  iu  Hie  1  ited  indicates  favorable  progress  on  j  - 

terly  div  idend  of  15  cents  at  mid-  ,  ®®  ,.  ,  j  .  j  '  balance  sheet  ai  .$2t),y28,  of  which  I  tbe  I’ontact  laikc  group  of  claims  in  Dec  ember  095  feet  of  progiess  was  ,  000.  .MI  equipment  purchased  ha; 

week.  Dome  Mines  and  Teck-Huglies  iH-nfits  m- '  ^tii‘575  is  cash.  Against  these  are  'the  Great  Bear  Lake  aiea.  The  dis-  made  iu  underground  work,  consist-  been  paid  for  and  vvitli  the  exception 


To  Unregistered 
Shareholders 

We  have  prepared  a  pro¬ 
gress  report  covering  oper¬ 
ations  and  developments 
up  to  date  of  your  Com¬ 
pany. 

We  would  be  glad  to  mail 
you  a  copy  upon  request. 

BEAR  EXPLORATION 
AND  RADIUM,  LTD. 

217  Bii.v  iStreet  lOROM'O 


ion  .March  181.1934.“  '  Toidhio.  -  The  latest  repot i  of  Ft  ''  I 

I  .uiniiig  Area  Indicated.  I'®*’'  Kxploration  and  Radium  Lim-  *™*™*'**‘-"— "*—"—**— 

!  Gurienf  assets  are  showm  iu  Hie  1 ’ted  indicates  favorable  progress  on 

[balance  sheet  ai  $2t),928,  of  which  I ’be  I’ontact  laikc  group  of  claims  in  December  095  feet  of  progress  was  ,  000.  .MI  equipment  purchased  ha; 


'dociined  small  timounis  while  Wnght  ^'yiana-  i  ouneui  liabilities  of  $43,939."  c  om- 1  ^u'  ®’’.'  of  SoM 

Hargreaves  g’atned  10  points.  Hoi-  ^  ‘  ^  ,  prising  accounts  payable  and  wages.  !  y®*'  deposits! 

linger  showed  a  net  gain  of  -o  f  ra«iiit  tif  i  iirrent  devel-  Hence,  current  liabilities  exceed  cur- ' '“M’onant  ol  recent  dcvelopnients 

points.  Howey  gold  in  the  junior  capacity  as  result  u  le  x  cie  assets  by  about  $17,000.  •he  stalenieui  over  the  signature  o 

[gold  section,  mol  substantial  buying  opments^  _ _ _  Fixed  assets  are  carried  at  $1,894,- I S-  secretary-treasurer  foi 

during  the  week  and  sold  lo  a  new  — •  -  oq^  up  jg, 650^730  proper- 1  •o"-’’  : 


curreui  liabilities  of  $43,939.  com- 1  oovery  of  gold  in  addition  to  the  sil-  ing  of  drifting,  crosscutting,  raising,  I  of  small  current  bills,  the  compau'- 
prising  accounts  payable  and  wages. ''er  deposits  is  said  to  he  ihe  most  |  vv inzing.  and  slashing.  In  addition  '  is  cnlircly  free  of  debt. 

Hence,  current  liabilities  exceed  cur- ; '“’1’®'’“'’^  ®f  recent  developments,  some  2,;!00  feet  of  diamond  drilling'  “Additionally,  ilic  s.t1c  of  Hie  bal 
rent  assets  by  about  $17,000.  phe  stalenieui  over  ilie  signature  of 'was  done,  some  of  whicli  was  fromiance  of  nnissueil  shares,  appioxi 


high  for  Hie  year  at  $1.18.  Sylvauilc, 
[  which  declared  a  dividend  of  21a 
jplus  2Va  cents  per  share  this  week, 
also  sold  to  a  new  high  of  .$2.30.  San 
(Antonio  and  Preitiiei  showed  net 
•  gains  of  1.5  and  12  points,  rcspec- 
I  lively.  God’s  Lake  was  taken  J8 
i  points  riglier  while  Coniaurum  ad- 
!vanced  3  point.s.  Fanadian  Malariic, 
ic’entral  Pat,  .Mgonciuin.  Molfatl  Hall 
jand  Kirkland  Lake  advanced  frac- 
'  tional  amounts. 

I  l'’aIcoubridge  sold  to  a  new  high 
for  the  year  at  $3.50  while  Hudson 
Bay  also  advanced  to  a  high  of 
'  $10.95.  Noranda  declined  45  cents 
and  Waite  .Anutlei  lost  3  iioinls.  Sud- 
burv  Basin  iu  fairly  heavy  turnov'er. 


PARKHILL  MILL 
TO  BE  OPERATING 
IN  THREE  MONTHS 


[surface  and  some  underground. 

I  ".As  of  December  31st.  last  our 


matcly’  12O,0OO  shares  will  net  the 
company  .$97,500,  average  of  SI'., 
cents  per  slioic.  Together  vviHi 


ties;  $114,002  mine  equipment;  $07,-1  “Following  ilie  installation  of  a  j  balance  sheet  shows  supplie.s  on  Imnd  ■  cents  pci  sIioit.  Togcthe;  wiHi 
122  hydro  electric  power  plant;  $50.- !"’®‘^®'"  mieinR  plant  in  the  spring  j  valued  at  $38,000.  cstiraated  snf- j  pi  c.sent  cash  on  baud,  it  is  felt  Hun 
037  cyanide  mill  erection,  and  minor  ‘  ®f  H*""-  development  moved  ahead  ficienl  to  meet  mine  icquiremcnts  |  the  Company's  linaneial  veiium 


037  cyanide  mill  erection,  and  minor '. 
items.  Deferred  charges  include  [ 
$204,958  mine  development  and  $928,-  , 
619  discount  on  shares,  'fotal  assets  [ 
were  $.3,034,713.  j 

Liabilities,  other  than  current  in- 1 
elude  .$14,674  loan  from  shareholder 


rapidlv  and  with  highly  gratifying  until  mid-summer  this  ye.'  i  and  a  ;  ments  well  beyond  the  pioductiou 
•esulls.  From  April  till  the  end  of  bank  balance  of  approximately  $90,- ;  stage  arc  well  taken  care  of." 


Shaft  Now  at  1,000  Feet  and  f“‘l’?2.92o.000  is-sued  stock,  ..n 

.1  I-'  1  _i  r-  'total  authorized  of  $.>,000,000,  par  s-l 

the  Eighth  Level  Ef.  and  surplus  $66,099. 

tabhshed  i  l.  B.  W  right,  consulting  engineer. 


INTENSIVE  PROGRAM 


and  sutplus  $66,099. 

L.  B.  \\  fight,  consulting  engineer, 
in  his  report  state.s  that,  a  further 
recent  di.^cover.v  of  ore  assaying 
$16.20  ovet  42  inches  of  core  (gold 
at  $20.67'  b\  diamond  drilling  in  the 


Management  Awaiting  Further 

Results  on  1,000  'Fool  'ie“xd'’in'poinV  of  price  advance,  show- 1  2nd 

Level  ing  a  net  gain  "f  '25  points  on  the  ,  .lu.-ii 

..  ..  'week.  Nipissing.  Wliito  l.aglc  and  cut  iittei>i 

loMjiil.y  I  lie  I’inai'.ciat  l  ii;  tet.  Castle  ■I'reihevvcy  were  taken  at  new  will  he 

I'oroiilo.  ■  Six  or  seven  rounds  of  '  high  marks.  Veimircs  'b‘  ^ 

.  'Ono  ore  Invc  been  taken  out  ,n  "  b''®  "  'vl'  b®  ‘  ®' 

-  .0  nave  taken  oui  j^octioii.  dceliued  .\o.  2  vem 

(lulling  ea;si  011  the  1,000  ft.  level  of  points.  B.  K.  ■$  K-  wos  taken  14  dtifling  " 

ll(.twey  Gold  .Minos.  It  is  too  early  , IPplioc  and  l-ake  Maron  along  one  machii 

I"  tell  whether  ii  is  jnsl  aiioHict  j  with  Algoma  advanced  .small  give  an  a 

"od  pocket  or  a  new  and  diflerent  1'*'“®’^”*®-  ,  A,.r.,o  rh-' 

...  I  4  »  I  1  «  ,  In  I  Im  411!  ll'iil  wtl"'  ^CljlIO  i\O^V  Tn«t 

i:;.;  ’t 

(■'■Ucr  rliaii  i.tiMiiiiia  Mipy  luivc  pii-  .‘‘■ai  at  I'li  tiatl  .""if,",'''*!':  ""r' 

cnmcred  before  in  the  mine.  How-  "bile  Chemical  Research  displayed  tuincd  o u 


and  Wane  iom  o  ijuintc,.  Toronto  Bureau  Financial  Times.  at  $20.f)7 1  b\  diamond  dnlllns  in 

^  burv  Bafiiii  iu  tah’lv  tieavy  turnovor.  Toronto —Shan  sinking  at  Park-  granite  several  hundred  foet  north 

ilHWFV  FAF  n  MAV  .-ained  il  cents  while  i?heiritt  Gor-  Alines  was  completed  to  of  the  shaft  seems  to  indicate  quite 

HAVE  NEW  STRIKE  I  “““ 

-  -  ®’’  'ecord  March  lath.  mi.;  level  was  regu-  removing  ohsoletc  eMuijimcni. 

A»ai&.g  F„r.h«, "'J"  ,a,|,  .ra„a„  aa  oiaa,,  rcvaa,..  aa.l  He.,™.  ,aj^, he 

.  Mvock.  Nipissini:  White  Kagle  and  viit  niu-  “There  arc  on  i  ho  surface  at  pre^- 

loioiii.y  I  he  I'lnar.ciai  i  iLici.  t'astlc  ■|T‘eihe\vcy  u'cro  liikOH  111  ncw  w  ill  »o  t  (M'osHCut  enough  ions  of  ore  lo  amount,  to 

I'oroiilo.  ■  Si.\  or  aeven  rounds  of  i high  marks.  Voinurcs  Imid  un-  chine  ou  ^  ’  H  ^  mteraect  year's  operation.  The  known 

20.110  ore  have  been  taken  out  ,n  |cbangod  -bile  i.ldo.ad-  wlu^^^^  '11  vv  lien  '  ucc.ttr.s  ?re  reserves  lying  above  the  .35u-rt. 


Tmahioh 


Mr.  Geo.  Bottoms 


Member  fnstiiuie 
.ukI  MeiaJIni’.v, 
Kiiv 


tvi  .Micju: 
l.oadvMi. 


'manitobas' 

— ^amauA 

CRANBERRY 

muring 

FIELD 


.  lyrai  at  2t>  and  respectively  f*- prosoni  reserves  avtiJi  continued  sue- 

.  Ivvhilo  Chemical  Research  displayed  turned  ovt  i  l  '  ,,,,,  '.,,’,'1 1  ce.ssful  exploration 

-  to  $3.00.  Oil  mining  crews  arc  “Also,  the  recont  of  d.amortvi  drill 

nd  Olga  lost  it  is  the  intention  P®y hole  No.  5.  which  shows  penetration 

est  and  Met-  ble  to  ineveaso  ''’®  ®  the  vem  in  high  grade  material 

(toad  remam-  machines  on  each  slutl.  the  S75-ft.  level,  gives  much  pro- 

!-e  previous  machine  shuts  per  day.  ®®  ®'j  mise  with  depth.” 

those  maehines  will  be  m  the  _ 

-  slopes  and  T  b.  e.  ix  matt. 

.M.BKni’V.  ment.  I' wo  Vancouver.  -  During  last  yea,  t “ - 

on  a  definite  be  engaged  on  tut  .sui  Itve,  uyv^n  were  employed  in  various 

the  province  mo  un  Hie  veiu  sy.stents  cast  and  1  mining  industries  in  British  Columbia 

n  1932  by  the  ,i,p  «hiift.  One  machine  will  and  wages  totalled  .$180,000,000  ac- 

rvice  Branch.  "  Osl,  n  t"  •  -iqa  drift  on  the  cording  to  .lolin  I>.  (.alloway,  prov- 

r  encouraging  continue  m  No.  <1Jo  anil  on  tue  minnalogi.st.  More  than  $7.- 

•e  been  start-  no-th-south  vein  running  at  right  OOU.OOO  wa.s  spent  on  suppllen.  The 

n  of  seeds  of  ilie  m.ain  veins.  One  ma-  districts  vvhicli  had  the  greatest  min¬ 
iver  trees  nmi  an.glOs  '®  ,,  7,1,  level  activity  last  year  were  Bridge 

taken.  Some  c’dine  will  ;iliein.vto  on  the  1  ta  loved  (-ariboo  ihkI  Nelson  districts, 

s  liavo  been  'he  west  face  and  a  nortn  considerable  aetc  ity  was  noted  in 

the  pr, wince  being  driven  from  station  the  KamJoop.s  dCstrict.  while  to  the 

ravniei  s  and  cross,,o  ..  _  _  1101th  the  Stcvvai  •  district  mining 


I'lry  and  Fcbniaiy  should  prov 
»  (inally  a.s  good. 

Howey  shares  have,  hren  advaucin 


ut:Fuui:i*'i' V  I'loN  •'  -M-BKnrv 

Cdinonlon.  V\  ivi  I-,  on  a  defin 


cros.sei.  „  nossihle  mr-l  "«'<•’  ’be  Stewart  district  mining 

No.  71  (-  lO  t.xploie  a  poss.olc  P^r  jfil.m,  showed  gain.-.  Placer  mining 
allei  ve'n  This  crosscut  shouidi  pioduciion  was  appro.ximately  $450- 
r.  c-sec*  the  vein  Hhnuf  15  ft.  north.!  fP"  'o-«t  year,  and  this  is  resarded 
mt.t  . ‘  “*'•  .  .  ^^4^1  ^4.  an  importani 

,,..4  ji  •;  IS  uot  intersected  at  Ibat  |  _ 


thing  like  Hus  .sum  earned.  lurgclv  to  individual  fannei.s  and  ..vnlore  a  Poss'blc  par-  ’he  Stcvvai  t  district  mlnini 

Mine  develomnent  gciieraih  has  school-  'rhcic  hav,,  aisc  been  dis-  Xo.  .1'-  to  c.xploie  a  poss.oic  par  1  p  acer  minim 

.viine  oe  tiipm  t,  „tietaii,\  iia.,  ■  ..  .  sprm-c  .-codlings  and  ^11^!  vein  This  crosscut  should  pioduciion  was  appro.ximately  $450 

been  shaping  up  well  .Great  addi-  seedling  “  the  vein  ab.nuf  15  ft.  north.!  non  lost  year,  ond  this  is  r'eslrdc 

Hons  have  been  made  lo  the  volume  iv  ,a.nicrs  for  planting  in  poplar  ‘  intc-soctP.I  nt  that'*’''  Miiportaul  itein, 

of  massive  low  grade  ore.  Some- [  bluffs.  Di.-dnln.ti.ni  .f  this  mutcrial  lv.;l  i'  '■  inte,.  eciea  at  lua  ,  - - 

thing  about  Hiis  (irobabiy  will  he  I'?*  h'en  m  lunidrcds  of  indiyid^  p^int,  the  C.ATTBK  1\  ttLEBEC. 

revealed  m  Ihe  animal  report,  mas-  L,„„b.|,,i,|„ic.s.  The  work  is  being  "I'  if  -md  when'  ~ ^ror 

much  as  during  Uio  past  year  nuuh  '  coiitimud  ami  .wirndod.  tlio  trounacl-uioUehi).  u  t  ^  larmers  Prov 

progress  in  detennining  dimeiiHions  I  -  this  vein  is  int^scctcd,  it  wo  In-  numblr  o 

above  and  below  ilie  1.000  level,  lo  j  tkaffm"  a'I’  sai\t  .toii.v.  cNph^ioti  t.ist  .ma  \  esi.  ^  ^  jt-aitie  <.f  all  kinds  in  the  province  oi 

Jhe  west,  lias  been  made.  It  is  i)ro-  Saiiu  .folm.  —  a  total  of  402  ocoan-  Ctinuiicntmg  on  operations  D^jcember  1st  at  comparet 

bable  that  Howev  has  oie  in  si'^ht  vessels,  rrprosentinff  a  nci  ion-  jicial  states:  *‘1  anticipate  that  the  ■wilti  l,6u9.800  » 

f.c  o‘  1.109.234.  an  ived  at  the_Port  f' oould -be  running  at  an  80  ton 


is  mobabiv  will  he been  to  Inindrcd.'.  of  individuals,  point,  the  CfOSSO.it  will  DC  anvCJ  CATTI.K  1\  M.l.EBec' 

(iLoaiiy  win  nc  ^fhools.  .M  in.-dimtion?  .ind  .seven  |  ,  .;.v  f.  vvhlth  should  cover,  ,  ,,  ,  , 

animal  reporl,  mas- I  The  work  is  being  "I*  if  und  wlipn!  'Quebec.  —  On  returns  re^celv, 

:  the  past  year  much  I  contimiid  and  extended.  the  ground  Htoi  ou,,hly  .  If  and  wbei  ,  ‘'aimers  Vh« 

eimininc  ditnensions  -! -  this  vein  )S  intersected,  it  wh!  be  Quebec  the 
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Solicitor.  Winniper.,'.  Col 
W.  L.  West.  The  Pas.  Mantloba  Ma.'. 
H;:.niF;  Director.  Robert  Hassett,  Crai. 
h-Ir^  Portaj/e.  Man..  .Mine  Operotoi 
A.  L.  Stewart,  Flin  [Ton.  Man.,  Mine 
Operator.  Wm.  J.  Goodwin.  Van 
inu$er.  B.C..  Mine  Operator.  A.  t 
Daw  ^oiit  (oronto.  Pres.,  T  .  11.  Me 

Whir^er  Co.,  Limited;  Director.  C.ipitN 
I'ltere-t'*  Lirr.itcd.  Oireelor.  f<ub$ 
(^ueen  Silvei  Mine^  Corp.  S.  H.  Moore, 
inrontu.  Secretary.  Capital  Interest^ 
Ln.uted;  See.  Central  Matachewaii 
MimnjT  Corporation;  Director.  Rub' 
Queoi.  Silver  Mines  Corp.  Alan  L. 
Ambrose,  B.A.,  Barrister,  SoUcitni, 
etc.,  Hamilton,  Director,  Capital  In 
lei’csts.  Limited;  Director.  Hub^  Queen 
Mlvt-r  Mine4  Corp.  Gordon  Reid,  Dun’ 
ci.is,  On!..  I’res.,  British  Chemicols. 
Lini)t<'d.  Hamilton,  f  reasurer.  Capital 
liilrrosts.  Limited;  Director,  Ruby 
Queen  Silver  Mines  Corp.  Dr.  W.  K. 
Colbeck,  M  American  Collcpe  or  Phy- 
.Irians  and  Surj^eon-*.  Lt.*Col.  W.  N. 
Uarnhardt.  N‘*w  YorU  J.  P.  McNair* 
Toronto.  C.  .i-iinr.aii  o;  ll'.c  Uoaid. 


1  lrj.\Q  hestUuiJon  m  ^statius  that 
'lie  Wylic-Doininion  Gold  T>i'operty  is 
ne  of  the  soundest,  gold  mining 
hrofiositions  f  have  seen  during  the 
'  liole  ol'  m>  uiitiiu.c  expeneuce.  ex- 
lending  over  a  period  of  :>j  yours  ou 
'urious  .i;old  fields  of  the  world." 
il'Yorn  ropori  tJat«?d  hiiiuafy  20tii. 


I'he  Wylie-J:)onuniou  piopciiy  cousistfe  of  se'eii 
riaiius  ot  51  acres  ouch*  titimied  2li  miles  east  uf 
Mie  r-anudian  \atioual  Shenidoii  Hue.  at  mile  .1: 
.North  of  Cranberry  Poriut^c  station,  uppioxiniatciv 
dO  miles  North  East  of  The  Pas.  I'lan.  .  .  in  ai. 
extensive  and  highly  uiiaorali^ied  gold-beuriug  beh 
of  the  Pre-Cambrian  age.  ♦ho  main  source  of  liit 
s?old  production  of  CaTiaiiu  and  tiiany  other  gold 
fields  of  the  world. 

Hie  main  vein  system  tiu/  fjeen  i/accd  for  iu,ueu 
feel,  varying  in  width,  from  seven  fo  42  feet*  and 
was  discovered  by  three  pvOi?peccor3  who  carried  out 
H  systematic  program  of  surftre  trenching  and 
pitting 


TOTAL  AVERAGES 

OF  CHANNEL  SAMPLES  1 

Average  Average  Value  gold  Average  Value 

Average  Value 

Widtii  at  $20  per  ounce 

Silver 

Gold  and  Silver 

nier  tou 

3.65  ounces 

Today’s  Market  Price 

6l•ln<■•llc■^  $14.00 

Tier  toe 

$26.13  per  ton 

tilaffm'  a'I’  saint  .toii.v. 

Saint  Tolin.  —  .V  total  of  402  ocoan- 


U!»  xi.  -a  1  I  —  On  returns  received  frtiiTi 

tlio  ti’ound  thoroughly.  If  and  when,  rarmers  thr<»ughout  the  Prov- 

ih\<^  vein  is  intersected,  it  will  hej  in$:o  of  Quebec  the  Department  of 
"t^t  >fi  ’iiid  west  Aqrioulture  esllmat‘'s  the  number  of 

expUMOd  oast,  ana  L-attle  of  all  kinds  in  the  provlnct^  on 

Conuncnting  on  operations  an  Ol-|  ^fjcember  1st  at  1.598.900,  compared 


» rite  tor  detailed  inVoruiatiou 
and  copy  of  (  onsiildnc 
1  utrlueerV  Heporl, 


and  developed  to  last  tor  five  years,  o^^sauu^’john  last  year,  compared  compared  with  89H>0u  previously! 

If  the  high  grade  ore  body  being  wiih  317  ves.«eis  of  1,079*455  tons  per  day  capacity  regularly  ^vitnm  v-hlle  other  claesificatlone  n^umbered; 

onened  UD  lo  the  east  holds  un  How-  register  in  1932.  Grain  shipments  4^^  next  three  months  and  that  ca-  4fk2O0  swine 

openea  up  to  tne  eusi  noias  up.  ttovv  ^  amounted  to  6.660.798  bus-  .  an  ho  maintained  until  fhe  «00  sheep  (against  .>82. 100)  and  6.448 - 

ey  will  have  a  sweetener  for.  the  hols,  compart'd  ^vith  6.:no.s6u  bushels  f  hens  and  civcKon.s  (compared 

mine  averaEc.  •  in  1932.  Sth  level  is  ready  foi  stcfping.  jwith  s. 549, 90*^  op  P'^cember  1^32). 


WYLIE-DOMINION 

GOLD  MINES  LIMITED 

2109  Sterling  Tower  EL.  2269 


Or  commnaietto 
witk  Four  owu 
broker 
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NEWS  OF  MINING  AND  OIL  SECURITIES  1 1  iTiado  undrr  iVir  .i^isv.^spivr  mnnage^  I 


iliat  \(«i-%-  cri'-ou".'-  11?  piogiPs?  m  thf 

NEWS  OF  MINING  AND  OIL  SECURITIES  jjiTiad''  undrr  l\ir  ,i?svrspivr  mnnage^  j 

I’eni  or  N.  O,  I.a''  *<''’■  B.So..  M.R.  A 

-  -  - -  ^f'li'R'rajn  Pig-nrd  l’:  <he  grnrral  man- 

•  igri  has  berii  i>r<ivrd  ai  Ihr  head 

FI  DORADO  MAY 

'  -HAVE  TO  ADD  TO  '  Oil  Briefs 

V  W  M  V  A  fM  i or* l\  \  ei'\  writ.  I'h  r  >  r  i ii  . p  no 

M  A  III  II  M  Ml  A  lUT  GOLD McMillan  Gold!  OOLDE.V  SL-HAUI.  —  Golden  siurn-  t>'e  Pull  wuiil!  of  llir  oiif  and  lapi 

It  M  JJlIJifJ  r  IjHIV  I  Miner.  I.td  aciording  1o  an  official  ftiit  Minea  Limited  i."  conti  inning  tiliafi  gaie  $Jb.Sl'  for  I  lolier. ' 

^  j  annoiinccinenf  have  appointed  shoe-  siniting  al  itr  pi-opniv  >11  .Maisonvillr  Tl'c  n\riap*  ore  Miliir.s  .01,...''  i- 

_  ■  maUri  &  Burnham,  of  Toionlo,  as  lonnsliip.  Kirkland  I.nU''  nisti  ici.  ao  yirlic<  n  rro  givoti  >1  ■  i'!)  o.  11.  j.-’.' 

p _ _  p___  •»„  ens-ifieers  to  supervise  build-  cording  to  a  report  h'  dirertois  of  |  at  ihc  m  esmt  gold  nri.  e.  The 

rrepCTii  VsapavKy  iaaBU  io  tvieei.ing  consli  uctioii  and  installation  of  the  compnm  The  shr  ■  iirnz  put  nros-M>vs  'on-  i  uiHi-r  rs-il.i  n-*  in-i 
the  Demand  for  the  inull  machineiv  al  the  company’s  down  Ironi  ilie  lilj  to  ilir  OOn  fool  'i''  1  lui  ii  at  o.iic  of  out  loiuintuo 

_  I  property  m  the  West  River  area.  Jt  'level  while  stations  wiij  I'f  c.'tah-  de\  eiopmerit  of  ihr.^e  stones  aic  ’in 

ProdUCI  J  is  stated  also  that  the  sui  ve.v  of  the|Iished  at  fi'r  and  .'ini'  I’eei,  a  fter  ' 'het  rased  tonnage  o:  hishei  '.radeor  r 

pole  line  from  Kspanola  lo  the  mine  which  lateral  work  will  iw  siarted  *''’1  H'e  iiiill."  I'lio  niunagenirnl 
a  vssirvirenBC*  a  rk  tuc’Prv  ,  ■’f-mpleled  and  tliai  lon-. opening  up  all  ievels  I’lui  mg  Ho-  »'Ble.«  linn  pliin.  lu.  \  r  lieen  .nitlM 

A  WIL/tidt^KlLAl/  rtEJiiLI  istruefion  of  Ihe  power  1  ransmissjon  ,  nasi  IS  months  an  nten.M\ o  dev  .'top-  considr  .atiotj  for  iiiri-asins  ilir  pi,.-- 

_  line  will  he  irrdertakeii  inimedia lelv  nietu  program  has  h«en  <a!"irrii  ,.rti  rni  m  li  r.;pai  ii\  of  ’.’i'll  ton.-  uai1,\  m 

n.i.r...  The  h.™..  I  Pat  t  of  Ihe  mill  mai  hiiierv  for  ilie  with  over  l.:'OU  feel  of  i  r  ossciil  i  iiig  'i'-''*'  *"1'  advaniag'  of  1  he 

r  eJ^l  ^  I  t^o-ton  mill  IS  expected  to  he  shipped  I  and  drifting  ooinpleled  on  Ih*  1  'ushlv  em  oiiraging  results  of  recent 

loronto.  —  I  ne  racr  Tnar  tne  un- 1  into  the  tn-operty  in  the  .  ourso  of  ilie  fool  level,  w  ith  .salisfaeiorih  tcsnlts  'irdergrourd  dcvclopnieni 

tano  Government  could  not  obtain  next  .week,  while  prodncllon  is  selie-.Tlie  eompanv  t»  said  to  be  iimplv  fi-  1  -  ' 

radium  from  the  refinerv  of  Kldora-  early  m  .lime.  Dev  slop- ,  naneed  10  como'eii.  iheir  pi  ogram  of  i  OVSVIAM'ER.  —  Accord  i.g  10  an 

m  c.-vid  I  imifoi  nt  o  r.1/-.  ,  fncnta  ai  the  pioport.v  eonlnun’  \  ei'y  *  rindergromid  rtevelopmeiii  When  tins  o.fiea!  Oi'  the  I'a.v  maslei  Ooiisolulaied 

do  uoin  -Mines,  Lltimen.  ai  a  nio-  1  pa.tist'actoi  ily  and  latest  reports  ai  e  work  is  completed  sopiotiim’  in  lul'  .  ,  ’‘'i'f*-  'i'’'"  reooi  ied  m  ilis  headfr  ame 

Uicnfs  notice,  is  readily  explained  by  1  to  the  effect  that  on  the  tiii.  footlthe  managenienl  hopes  to  be  ab'e  10  vf'  'I’r  M  e.-i  Dome  shafi  was  negli-. 


Mining  and  Oil  Briefs 

.’Ic.tULL.tA  GOLD— Mc.Millari  Gold!  OOLDE.V  SL.nAU’l.  —  Golden  >i 
Mines.  I.td  aciording  to  an  official  mit  Mines  Limited  is  contliniiing  s 
annoiinccinenf  have  appointed  shoe-  sinking  al  It.s  properiv  in  .Maisoiv 
make!  &  Burnham,  of  Toionlo.  as  tow  nship,  Kirkland  I.rU''  disti  ict. 
chief  engineers  to  supervise  build-  cording  to  a  report  h'  directori 
ing  consli  uctioii  and  installation  of  the  eompanv  The  she  ■  .s  lo-  ng 


I’eet,  a  ftei  ' 'hci  ra.^cd  tonnage  o:  hishei  vradeore 
hr  siarted  *’•’1  Ihe  mill."  I'ho  niunagenicnl 
Hiring  liic  *'aifs  Ihrii  phm.  have  licch  .iiicim 
r  develop-  conside  .Ttiop  foi  iiicieasins  Hie  pi,.s- 
aeiicil  ,.in  eni  mdi  r.ipai  iiv  of  ’.’div  ton.-  uail.v  ip 
ossciilliiig  ordei  !.•  lake  lull  advaniag'  of  Ihe 
1  Ih*  I ; j  liighiv  encouraging  results  of  recent 
l\  tcsnlts  'ii'dergreurd  dcvclopnieni 


the  fact  that  the  corapau.v 


level  a  llSO-foot 


ronsiderabic  period  has  been  ship-  nmnd'drming  resuUs  on' GHs' hm  hton 
nine  the  product  C.Tch  vvoek  to  Great  :  mdicated  a  length  of  approxiniateh 
Britain  and  had  no  stocks  on  hand.  of  ore. 

The  Ontario  Government  was  in  the!  vialdoric  MiXESk  —  .wcci,., 
market  for  -sonie  *?0ll.000  worth  of  lUnds  to  reopen  and"d»vetpp  ,|,p'm';i!'' 


\e  hns  annmtiiof*  pUm? 
IS  dia-  of  a  niHl. 


"ov  the  installation 


Jib!#*  and  <1  (I  not 
'f  uperatioii> 


A'l?*'  an\  stoppast 


i  I*E.M\Sl  I.AR.  —  At-  hvV'lmei'  rTn,  on?viTis 

co,dii..g  I.y.lf.cjal  mtorn.atlon^r^^^^^^^^  .-.tabMl  Stines  v.  ltl 

Cd  ''m,?  p-„  w,uT.,r  Gold  ^ -^'canil.i  .vluies  l.iniited  for 

Iiiim.-  ,0  leoprn  ana  o-.-op  ine  moi  ’V'  ,.'J  ,  '  r  01  mei'l  V '  k  now^^  '.a'"''’’' 

robic  .Mines'  propcitv  in  Malartn  x-i"hi  Hovk  Penin<\ilar  Mines.  Two  an  oilicmi  of  Giecne  iiitableli 

tow*!shfp.  Quobt'c.  Ii.ax'o  bt'pn  obtaiit-  .  pi,  .,!>.>iato(J  oi»e  f»om  stir-  t r'liiant  iaJ  rtitiCH.  nv.**!.-’ 

ed.  accordin.g  to  advice  from  M'.  Tl.  ,  ,  tht  Gi-ct.e  Stahcil  voticonlrating 

Robb,  president.  There  i.s  great  ac-  ‘  '  ,."p  ,1.1 ,  ,011  This  work*^is  ex-  wev-snadc  with  a  view  to  cy- 

livtly  throughout  the  section  and  in-:'’'  '1'  “ercirmner  of  inlen-  ahidalion.  hnl  dm-  ic  <  omplication 

te'-ests  hacking  Malrobic  are  prepar-|*-  '•  "  '''  veiih  s  \  lew  to  re-  P.vrrhoiii*  .vnd  clulccpyiite  mine- 

ed  to  sponsor  widespread  develop  U  ^f  p  •cdticllon  a  1  The 'mine  'alizatiou  1  was  detennined  that 

ment  in  the  camp,  he  states.  M c  U  j ''/""'’i;' '  ..!.i  of  1  hi  mine  was  better  pio.  1 e  w  ..pld  he  straight  .  on- 
on  the  Jlairib'c  will  be  sp-'edcd  nn  j  i,v  i»T  vv  V  *’ani  ra  I  ion  of  I  h  ••  ci .  o.v  flotation  and 

under  the  direction  of  lb-. eompanv ‘  While  "‘b'Pnieia  o,  lu-  p  .  duct  to  3.  smeltei 

engineer.  H  H.  Bisscll  a  i  h  ';:>"hr  fi^;n^l%a  ve  'nit  1 1'  *':;T  t 

WA^MDE  rO\SOI.in\ri;il.  —  1’;  7m  ■''l''inm'i'’''is  ''’bchm  '  msUtiUed  i .u''Gre-n.-°'stabe!l  arc‘"r7 
Wayside  Consolidated  Gold  Mines  -op  ,  f  ,  i,2?'(he  re  ‘Pflv’t'  to  he  lonning  above  SI'J  o-. 

crating  in  the  Bi’idgc  Rive,  area  ' ''' 7  'V; .-.‘s'’  V  Pot  tup  ne  ‘''t'  '"•  bile  th 

B  C  has  at  .•>  contract  for  ynoo  feM  i-Doh  ^  imlih  e  Thl  '  around  ih)  tons  dailv,  which  vvil!  be 

o.  d  ,. mend  drilling  Wo-k  rn  ihi  7''7'  '  ‘’7 ' 7  , -7 7  wf n-?en M  "P  to  I r'l  ton s  capucil v  ;n  •. he 

conmi  foil  IS  expeci-.-o  ,c  be  liiio'-- ■  o..o,.„i  surnciaMi  i  futuie. 

VVU'  M’»  n-ai  lulLi  e  Didling  wM  ic  .an.'  out  ts  piesent  plan.. I  - 

■■.n,-  flat  hole.-,  mio  the  fc-.:  ,  ,,1  D  —  shaieliold-rs  ot  'I.GUAftflV  MIMtS.  —  W.n  the 

u.ill  >.  11.  ore  ..lid  c'  —  p  liol-s  ic  vie-  ^  , I, Mine-  at  a  lecent  meet-  a.'ttvity  in  the  share.s  of  Al- 

■  iri  'O  il,..  pro-  1  V.i  aufeeniem  wh"reb'’  Son, uiin  Mines  Limited.  The  Fiuanciai 

-‘‘Il’'  ''nk’iig  ...  the  o.i.ri  j ‘V,7d  tVin  in-  &  SmeKin""  cJm- 1 o'  ai'lborativei.v  that 

-'all  rM.-,’ct.-d  to  slcrl  '  I- 7''h  P»  .  »  l-om  I  I,,...  g 


ih(*  clemont.  and  n(*oci.«  will  he  |  nropcrt>  in  MaUit  iu 

.sit.nphcd  by  Eldo.  ..io  i.  ompany  at  as  j 

early  a  date  as  p(?ssiblr  I  ho  aiiiotml  |  Robb,  prcsld^^nt.  There  is  grenf  a-- 
involved  is  neartv  I.oom  milliurains,  •  throug-hout  the  section  and  in- 

which  rcprc.seuts  ■Ih.in,  fv.u,  -nonth. 

output  at  the  Port  llopi  liltini.  ment  in  the  camp,  he  states.  Work 

The  cmcrccni'v  dcinnnri  for  radiuiii  on  the  Jlain  bic  will  be  sp-'edcd  op 
...'v,,..  .V.I.  ,1.  ■,,,..-1.-..  ,.r  ....  under  the  diiection  of  Ih*. eompanv 

IS  attnhutiiblc  to  Up  luai'ihfi  ,d  vu-  ,{  n.  Bissell 


liras  of  tancci  in  w  ..sicrii  OuiariLi.  I  '  - : - - 

tor  which  radiuin  i’ catnifiH  is  not  WA^MitE  co\soi,in  \  iiin. 

r  ......I  ii...  I  Wavsido  I'^on.-olida ted  Gold  Mine.-. 

vet  available  L,  „ncl  the  ""I'l'id-L.HUing  m  the  Bridge  Rive,  arr 
'ivc  reqilirrnicDls.  Mic  .  ov c;  ptceut.  '  r  pue  i  .v  contract  for  ' 
in  the  racnntiinc.  was  iniced  to  ivor-Kvt  d  ,.m..nd  dritling  Wo’ 
row  the  elenieiit  tioin  oiilsiflc  Tlic  '77'’’'’7 ’p'-  n-aTTuiic'e  'di 
same,  situation  me.  Iintii.v  will  Ucvol  ...n,  fiat  hole.-.  .ni.> 

.'.p  lU  other  ri.ir!>  '.'i'  the  imiiurv  ami  w.ill  >.  u. ’.ire  ..nd  c'-sp  Im 
It,  othci  countries,  ns  information  '['.’J  ,.7- 1  nk.p'-  ''..-*'^' 

I’ecardins  ihe  vital  niiri'.irtanee  .if  -'.mi  'r\p-,’cti-.i 

giving  ('.irlv  ireaimont  to  clmiinaie  w  .  ■■  it  -  f  s  ..  .mH  w 
the  dread  disea.se  is  rurthe'.  disse-  ■  c""  "  ^o  o'.  ' 

nimated.  In  niive,  ,he  element  will  -  '.j  ;i .-.7p'.'''i--'V»!s  “ 

liavc  to  he  nitide  available  for  all  t-vc  s-  .j  t..  p-  .i, 

-nfterei:-  witiim  cti.sv  reach  and  this  et  '  ""-'oi  pc'.  vvi:i  e  v. 
involves  the  question  as  to  ■wucther  ic  1...  m 

Mldorado  will  have  to  constriii’t  p.  .a’l'..-  iii'.-  .v-n 

.•dditional  iinus  at  the  Port  Hope 

efinery.  Snare  is  .available  at  the  .-..,,^,1  'i.,'-  •  .iit'iiuing 

dam  I'oi  a  much  larger  capaetiv.  riViiim  ,  .  '  .  Piopeti.v 

'nil  il  appears  that  demand  for  the  Towns  it.  i.,>.i.'he.  .  and  aci 


Ipciaieo,  one  rrcmi  sio  -  .  ,  ,, 

I*’"'  -/fir  j 


nl  .•>  contract  for  C'.ai'O  i’en  '  ; 
nd  dritling  IVo’k  rii  tin  pi.'i'  .  ■■■ 
II  IS  cxpe.-l.,‘n  ,c  be  Iiiui'"-  ■o-.p-uv 
.»  n"ai  lulLi  e  Didling  w’M  'l''•e'■'■  t.' 

flat  h,:.le.-.  .pi..  the 
. '.irc  ..lid  c'-sp  liOl-s  ic  vie-  *''■  '** 
1.  b-s-  I.  .  al  '  ii  'o  111-  nr..-  •'il'ii"" 


ine  instituted  i  i-i'f*"  '  btabeii  arc  rc- 

;?  tp-i.  (he  re  ‘P"' I'’"  be  lonning  above  SfJ  p«. 
I.td  in.'if  nnine  bin  while  tiic  null  working  sm.poih- 
oois.hle  The'*'  around  tit)  loii.s  dailv,  which  vvil!  be 
hav7  sufficient  I  ^  v^P^ci! v  at  '.he 


lt»»l  >  —  Rauairidc'  .AOUMivvi  c. 

-  .  ..Iit'iiuuig  diamond  I  with  the  1  nv  est  i  =  .a t  on  l  e.ad.n., 

Piopeti.v  in  Roiiyn  :  irregular  t-aoin.c  P' v^.’^ed  fi3  ; 

•  Ije.r  and  according  lo  mont  Gold  slia 


‘p,  pant  vviil  purchase  dOe;.  of  the  total 
shai.'  ..ipilaf  A  new  board  of  ciirec- 
.  -  -  was  el....i'd  which  Micludc.  Erig 
...  G.-c  I,  niif.  •stn..n.  .VI  .'1  .Vicltibahl. 
,,7i  l'  -'I  ('  Rrien.  II. l'.  .M.ir.ls  and  t:.  G 

.  I.angr.'e  'I'lic  company  s  properi.v  is 

il,  .situat-d  niu'in  S  miles  norlh  of  Rig 
roll  Mis.sonii  in  the  Roriland  (.'anal  dis- 
I  ti'ict  of  lintisli  t'oluinbia. 

-ij- i  .\OR»IO\i’  GOLD.  —  111  ..■.■nn-clior. 


lam  loi  a  miien  larger  canaciiv.  drniin  ,  .  Piopeti.v  m  Ronyn  niegu^i  j  au...-  1,, 

m  i-  appears  that  demand  for  the  iiol-^;a^h^77,nt  f^'b  marked"  wh;,rG,c'’;’stocU  vvas 

loriuci  Iins  tastci  than  ^va^  of  ‘>1!  This  r^nio\f<i  thf*  ,\lonu*»al  <  .irb  Mar.v*"! 

mieinaied.  It  was  only  about  seven  p  .p  p' -v 'Jnsl-  ■ -mil  ted.  s  b»ing  has  issued  ih-  following  ann..->unce- 


!ihe  cornpan.v  has  acquired  a  group  of 
to  claims,  iinmedi.itel.v  we.sl  and  ad- 
iciiung  tlie  loannes  lown.=hip  prop- 
c  i.v  of  Teck-Hiighes  Samples  taken 
I'oin  the  piopcrtj-  .-how  lib-ral  dis¬ 
pel  seinents  ..f  lice  gold.  Finances 
ar-  bc'ng  j.-raiigerf  wiiicli  will  pio-| 
V  id-  flunks  i.i  activ  el;.  explo'e  and  d»- 
velop  th<'?e  claim.s.  I 


UNLISTED  MINES 

!  u.'r.Ui.cJ  bv  Kirkliani,  Scanlon  i  Cn  ,  I  imirc.i. 
-S.jccefser.v  to  I  H.  Hi-shhot*ri  ,1  Go  .  t.td. 
roror  to 


1,  was  only  ;tbout  seven 


has  issued  ih« 


■iion’hs  ago  ihai  ihe  refirery  got  inio  .l.illevi  throi.g! 


OP  (tsisUo  I  men  t 


ann..->unce-  v.ii,.,.,  Ooht 

Mjo’via  Mining  A  Kin  Xcw 


Ml  t)ia!  produetion  on  a  comruercia! 

■calc. 

'  The  radium  iliai  has  been  slnidied 
.woekly  to  Great  Britnin.  it  is  under¬ 
stood.  is  Ix'inu  distribut.e'l  in  .sniail 
parceks  to  lioin's  within  the  Gminie. 
\ccording  lo  n  Dominion  G'-wern- 
ineiil  lopoi  1.  ridorado  has  alic.'id,' 
.shipped  "a  few  ihou-Sfind  in  ll'sianis 
."I  I  he  element." 

PUBLIC  OFFERING 
OF  ?\m  CROW 

H.  R.  Bain  Selling  1,000,000 
Shares  of  Central  Patricia 
Property 

I  Kio.'.ic  Bviicau  The  fiaei.c.a'  Iini-i. 


N'.A  .M.K.  iiropei’iy  in  the  c 
Patricia  area,  is  anno'unced. 


s  few  feel  fr.  HI  ilie  sho’. 


"With  1  ei’eren.  e  to  the  notice  pnh-  Vrntfield  Gold 
lived  on  our  Diiilv  fih-el  on  ’De.'  tli-  t rntfielH  Sj nd;i..ne 


rust  hole  put  down  lo  a  deptli  of  ,  liahed  on  our  Dnil.v  bh-ei  on  De.-  th.  VrntfielHSync 
about  -'S.-i  feet  failed  lo  enconnie,  last,  re.gaiding  inquiry  Into  cei  tain  Vstciriii  Rouv- 

V  cm  Plater  ah  it  rs  atat-vi  whih-  th-  trades  on  the  .'loor  of  the  eNv  hungc  Bathuiet  Mire, 

s.  cond  h.ile  vva'  said  lo  hav  e  c.ji  iv  m  Vormont  t.old  yiinra  Liniited,  w  ►-  2;.  .. 

.wo-foot  iuartr.  ve-p  at  a  d-nth  o-  dc.aoe  to  announce  that  Jh is  F:^7.,'dMt; 

tinn  lias  brrn  q,'.y^n  out  .tp  i^;*  nmUtps  o:  fo.-  Og  tlii.s  naii^  KufTaio  Kowy. 

oiained  from  the  second  hoc’  rio  ..1.1  r,  ■  Bu-mere  Minn 

third  tiol-  will  be  drilled  o.  a  oeo-.  IRni-.KX  » ’enada  lUdh, 

o'  b.  tween  TOO  and  1  000  f'-i  V.le  n  '-o.o  Min..s  I,iml»(l  lat-S  Mini,, 


in  Vormont  Gold  IMinre  Limiteo,  w  1 
dr.aoe  to  aniiouvice  that  t'.iis  incuir; 
do'.s  n  i.t  itisclose  any  contra '--,1, 'ot 
'lic.i  O’.'  ilii.s  exchange. 


i  RnF.Ex 

..-ten  1 1  o  hi 


LOl.U.  —  in 


Mining  Market  Record 


V.-Jnc»da\ 

Clo.-r 


Acmc 

Aconoo 

Ajax 

Alberta  Pac. 
Meiandna 
Bear-Radium 
.Arno 


ing  direc'i'ji.  The  vein  on  .suifaee  kor. 
was  traced  lor  POO  ft.,  and  mimercus; 
'.■tmpJes  taken  at  intervals  ui  ."lO  ft. |  Fate 
gave  ;in  average  over  o.ti  ii  of :  Gok 
'•ITTk  with  sold  ai  Sr-n.o:.  R.  C.  ^  ^^i 
Dorr,  consulting  geologisi,  siaies.  i-ur 
i-‘’an'.ond  drill  hole.s  proved  iho’i-l'-.n 
■..onward  coiitinumion.  ;.nd  rhr'|j'|" 
:i-r-cc  f.orcpiir’ment  rltafi.  .-.ii:-,!;  to  1^,7'' 

!ih.  I’t...  ei.r  d  ilgori:;iiv  ac-lii's  tiic,  Fob. 

.flTl  at  L’n  and  T-)  !.o;n  .s,:  -|;i,te 

'  loScCUlJti.u  ii-  iL’.j.  "T"  aa.i  IT.T  it. 
.-nowed  uc'iid  vacic-  ot.-;  ..-..ut-dhif  K.-01 
vidlhs.  L 

Piekie  I, row  Gold  .tliic.,-  own  iitiv-  -VM 
•'Cveti  rlaira.--  or  apl'ro-vimnirl,  .’TO"  f-r.. 
■'■crPF  wj!h  a  .strijftnrr  -.a:i|  p,  hr 
^'niird}'  ftivoriiblo  tor  luiic:  ;iu(i  licj!,*'  «  *1 

-cated  ore  bodic.s.  The  nianatomeru  McM 
•iniici|;iate  I'avorahle  dr.-i.vjon  up  ' 

'i-rnmem  aciioii  m;  ppwoi  and  Dan.--  "  ' 
Poriatiou.  .\li,  !lu.iiiii.'l  .v.’tiifr  tiiiil- ■  Meri'. 
me  cosi.s  will  he  umj-uallv  ii.v.  .iin,  iimn 

mmina  eo.si,^  npi  a,,,  hiaiic,-  ihanihc  77!.' 

at  crave  ol  rvii-ciip.pf. 

I. like  ratiiii--.  '  ipi- 

•■Ir.  Iloi-c  II  .-.ijinmiiiL  .ip  hi< 

;iori  >-i;,,o..i  iliai  j.i  [|)^  ic-tsm:  .1.  - 1 017 
'i  loi.Min-m  .-’age  pi  (jj’itithic  dot  eiop- ■  rhom 
ment  can  -ul'ely  ho  am  ielpa  te-d.  While 
I  remain--  m  rieii.  rmine  the  -cale  of  [77c 
.’poral  il ’IIS  Dial  vviil  l.e  leonl  ooon-  Rmo 
■diiical  lie  believe.'  ihai  n  "-ill  s-jnii 
■n  he  advisable  ,.i  ii-i;,!!  a  i„i||  ..r 

•  ■  liii'-tou  luiiacjiv.  ■  ip/c. 

Canadian  Mines  Handbo-ok  7''! 
Ready  Fot  Disliibution  . 

itiiLi'imy  iIh  fj - h ij)  m  inniiim  ,  Thon 

•  th('  lion  oi  tlicj 

ijn.'iOiaii  .Mine,"  llnudltook.  now  oui. 

.O'”.  I,  m.jio  eijiMpanir-:  Diaii  i-vei .  |  \ '.'rc 
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KufT:*lo 

KufTaio  Kou.vn  .  . 

Bunierp  Mining 
fj*nadi«  fiadium 
I  anusu  Minjr<e 
i''lG\pr  (»old 

,  F'ochcnour-WillUnji  l.nii* 
^’olumano  (’oldi 
([ontinpnfal  KirkUnd 
f'ro^ti  Rfsprvr 
OHta  Uf'il? 
i)o^\il-Siseoe  t[ri!tK 
Puf'lrin  I  onsolifJaifd 
Oil  OorparaLioi* 

Picho  Ha'  .  .  . 

Units  .  . 
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( falai<>M  Dnitf 
Mela-'ra  G'dd 
(Joldaiiic  Unittf 
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liunnar  UoM  Minp* 

Uakt?  Unit? 
Horspshoe  Minp.s  . 
fUironign  Mining 
Nland  Uake  Mii.rii 
KopIc.v 
Kf»nr>  Gold 
Kirkla;.d  Dividf 
Kirkland  Mold  Bell 
^  akr*  Gcn«vu 
UamaqucGold  Min«s 
Uarnaauc  (.-'ontaor  f'ntt* 
Uittir  Uong  T.>ac 
Ma.'ico  Gold 

MaGl.rofM-ocdvjthuii  Gold 
.Makna  GhaaipaKrin 
Ma.uloba  .C  Uarrern 
Mapln  I  DHt’ 

Mariin-Hird  UniJi^ 
Matachowan  •■*ar.aa»a*' 
M^fca  (iold  M  ines 

M’n«'‘Hfi«Jr':'’j  I  imiird 
^Innfgo'TUT; 

Mt  Ca'thi-V.nbh 

Rrri  r  ako 

Vr.its 

Ntirmt-tal  Mtnit.u. 

N’'»"th  ‘riSlo.iiont  Un’l-* 

U  <  ’.•r  heM  <jc>id 
Orf»  Gr^rnit*  I  •■‘ioprnenf 
l'ri'ip«’Ula*  r>iPo»f.urr 
Toil!  far  Rou; 

Qunbff  Unit* 

C'liT'bor  (’’‘Gsripctoi’" 

Murc'i  I.fhel 

Sf.  I’au!  7'i!\r:  Radium 

Silvcradiurn 

Sit'.rrorr*  t‘nit« 

Silvf'  \  allc\  Mir.q*! 

Smpltrr  GoM  Mtnr* 
.''ourdoijgh  I'r.it* 

SuUivan  GoM 
Sun  Bear  Minr* 

^unort'a  P'^plo-at'ori 
y.e 

S^ayxf'  Rani 
'I’ashota 

TiMemor  t  Inland  Mining  Cr 
Tit’jrno  T'nit« 

'lohurn 

fjroli  To«- -i-io  M,:.\c»l'  I 
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\S  (‘Rt  '  af • -.'s  (  Mit* 
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•New  York  Curb 


'  1  rr^Mdv.'oll 

C’uftrf*  Kir! 
j  (a'I 


■‘rirrmiiihs  H'C  rri-ali-'d.  ;iiid  ibe  Imok  '^■'"’1,.  Y,'" 

I’itP  V  to  T  pj  polul  p.,;:r.-.  ,\iariy  of  ,  |Yy7,o;.j  " 

bir-  .'  ear’,-  niimhi;r  ;ii>;  now  iv-  forni-  i 
'  i.  arid  ridfJitioij.Tllv  .several  com- |  DM.i.siKO- 
I’Ji’-ie;.  fliat  were  previously  liBied  1  Algonu 
'mori,e  ’he  inaetr.Ps  have  b.jen  pro 
riiiied  into  the  produeiug  and  devel  Big'M.rjsou. . 
'pmg  iiot  b.v  lOiibon  of  resumption  Bobjo 
'd  operations.  Tliis  mdicates  the  B/'"-  D'o, 

•  niargiiig  scope  of  the  mining  fiehi  f'.'il’-Ti'r'Ynrc:  lo 

•Hid  llj(  doubling  of  f  auuda'.s  .gold  c'aw  KirhLnd 
Hodueing  mines  thi.s  veai'.  Ccnirul  M-cv 

The  Ifatidbook.  as  usual,  neats  th<  ^[.'^Y'roppVY."'’ 
'’udiiig  miriinc  eompanios  in  great  Cons.  -Sir.ehfi 
deiail.  and  fui  iii.slies  the  ground  itat-  .  DalHoiiMP  . 

•  in  lor  followers  of  mining  nevv.s  | 

•  iiid  siudents  of  the  mining  industry.  Y'idor ,d7’. 

I'  tell;  vvh:ii  has  become  of  com- j  Cod'a 
..-iiiK-s  Dial  have  pa.ssed  out  of  cur- '  p'’"'* 

cm  kitowlcdg'c.  ami  is  ihorefon.  Crozi-llV. 
pi  i-.ally  iisefu)  lo  ih’jsc  ’vho  wish  ,  il.jlcrov.  Sw.i.vz- 
I..  Dae-'  down  uoririant  and  defunct  ■  [Y'P'’  'Y  ; 
ciuiii-cs  I  he  hook's  L’56  pages  j  ,7,77’':, rbci 

v\Gh  luL^t  year.  CarfVKui:  row.nsiu 


'  B-iU  ic 
Hi-  Mi1;£0 


Ccntrtil  M.'iu. 
Chf*mical  Rf' 
Cortsi  ropp<?i 
Cons,  hir.'tll-er 
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vas  taken  to  include,  in  the  active  I  hi.kc  ^hjron 

;si  onlv  iho.se  enlerprises  whieli  ai c  ‘  ' 

•II  tn.Dly  alivi.  ;  the  faej  that  there  are  I  M,,ndy 
i  ll  over  hhO  evidences  the  field  |  r’’.’’kii'll 
V  hieti  must  be  eovery  by  the  min-  j  ^^rdo’n 
ii'P  news  reporter.  'iTwi  book  earriet  j  qu  .Sclecuoio 
a  seven-year  high-low  range  of  stock  i  Otisko  .  . 
exchange  quotations,  and  othei’  mar- 1  R^yobte'^'.'*  * 

kei  data.  Sud.  Contact 

\s  with  the  previous  editions  of  Veniuret.  .  . 
this  publication,  the  Handbook  was  Lake 

'■dited  by  F.  B.  Housser  &  Co.  and  is  Wood  Kir's, 
published  by  Northern  .Miner  Press  'White  Eagle 
Limited.  The  price  rcmalDs-  un- j  ■"  «,_susi 
chaBBed,  at  one  dollar.  ’ 


I  Sud.  Contact. 
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A  Producing  Gold  Mine 


Tht  Mai  raeeipts  from  Bullion  shipped  to  the  Mint  since  the  mine  came  into  production  in  1932 
now  amount  to  approximately  $500,000.  From  the  initial  stage  of  production  until  the  recent 
•  rpansion  of  milting  operations,  around  100  fonsof  ore  n'ere  treated  daily.  Mu.xiinum  runs  have 
gone  as  high  as  20B  tons  per  day.  A  policy  of  continued  mid  expansion  is  conternplated.  to  ta/;e 
advantage  of  the  increased  tonnages  n'hich  may  he  made  available  6i  the  present  development 
programme  in  Ike  hgh’grnde  seclinns  nf  the  tirclmdy  on  Ihe  lent  er  le^•t•!s  of  Ihe  mine. 


W*  eftr.fe'  th;  rtvrr'*, 

rvtji.  t  ie  . 


300,000  shcircs 


ARDEEN  GOLD  MINES 

L  I  M 1  I  E  n 

Nl'.  .riRtris  vt  I.i.vBi'j-i  v'- 

I ktor^po'aLed  uniter  ike  .'attw  o'  fer  f-^’attr.ve  o''  UKla'-n 

BOARD  OF  DIRECTORS  AND  OFFICERS 

l-lR.'tir  G.Whi-I'I,  Rochester,  N  'V’.;  lormerly  i’reasaier,  I  \I.  J.udinstort  k  Co  ,  Fnc.  Prtsiiini 
^  R.  .MtLLBK,  JR,,  Rochester,  New  Picsidcnt,  .AiJcan  R.  Alilirr,  Im  .  Fice-President 

W.  A.  Wlkt.iAm,  Montieal.  Quebec  . S;,:rf;ary~Treasurfn 

N.  O.  Lawtox,  B.Sc,,  M.F.,  Kashabowit.  Dniano  . . Urnerg!  Mesaitr 

t'.  G.  Gtie.xsBtEt  os,  K.l.'.,  Monrrral,  Quebec,  Bairlsler 
loHX  J.  McNeitxfV,  Rochester,  New  ^  oik,  Attornev 
I'lAior.  I.I  PIXCTOX,  Rorheirer,  New  ^olL•,  Piesident,  I  M  I  ndinpion  &  (  ..  ,  tnv, 

(..APITALirATION 

3,i.KK.l,rt(i()  ,hiret  Tat  t  slue  5  1.00 — Snbseiibed  and  Paid  h p  1 .  i  IthtKjll  vh j ir<  - 
In  (he  rrejsurv  I  jh«  tei 


Greenshields  k  Gieenshield? 
Teiinell,  Potter  &  Davis  .  . 
Johrt  J  Mi.-Jnernev  .  I 

AUDITORS 


Vlontieal.  Qi-e 
I  oioino,  Oiu. 
Roch'st'r,  N  'i  . 


Ratine,  ^^’oodall  k  M  ilson. 
t  'hjr(fr'd  .Acco  J nt snts,  Vfondeal,  Q.je 


Rank  of  Vlonriea!,  Moiidea'.  (J„f. 

Kank  of  Nova  Sroda,  Mondeal.  Q  , 
and  Poll  Arthiii.  Om 

REGISTRARS  AND  TRANSFER  AGEN'I  N 

('hal  tered  Trust  ind  h'-njlor  (.o  , 
.Motitieal,  Qur.,  and  I  oidnio,  Onf. 


i I  f .' t’  Om,  T  :  I  O  .Si .  la ijies  Street  M’.,  Montreal.  Qne. 

The  piDperiv  owned  and  conitolled  by  the  Company  covers 
an  area  in  excess  ot  7400  acres,  part  of  svitteb  is  located  on  the 
shore  of  Jacktisb  l-ake,  Dtsti'ict-  of  fliunder  Bay,  Ontario,  and 
extends  for  almost  three  miles  alone  the  .strike  of  the  gold-bearinj; 
/.oiie.  Tlie  geology  is  rvpical  of  the  Ontario  Gold  Camps  witb 
Precatn Brian  rocks  preseDr  thioiigboiit  the  area.  A  20  mile  road 
lonnect  s  the  mine  w  irlj  tlie  main  line  of  the  Canadian  National 
Railway.  TIte  property  lias  a  complete  mining,  milling  and  sur- 
faic  plant  now  in  operation.  I  lie  mill  has  a  present  capacity  of 
200  tons  daily,  witile  the  crushing  plant  is  capable  of  handling 
200  tons  of  ore  each  24  hour.s.  The  complete  mining  plant  is 
operated  by  both  electric  and  steam  power.  A  crow  of  l.H  mm 
arc  employed  at  the  property  under  the  direction  of  N.  O. 
f  awton,  B.Sc.,  M.E. 

I  he  property  has  been  systematically  studied  by  rite  staff  of 
I’Oth  the  Canadian  Geological  Survey  and  the  Ontario  Depart¬ 
ment  of  Mines  as  well  as  by  siicli  outstanding  iTiininz  enginecis 
as  Maurice  W.  Suntinerhaves,  Douglas  A.  VTnrcb,  R.  M.  Macan- 
ley.  R.  \\’.  Mowe  and  Norman  Fislicr.  A  complete  and  favorable 
study  of  the  geology  was  given  by  R.  J.  Wat.son  in  the  aitmial 
report  of  the  Ontario  Deparrtnenr  of  Mines  (Part  IV,  1928)  in 
vvliicfi  be  emphasized  the  geological  similarity  to  the  Kirkland 
l  ake  area.  R,  \V.  Howe,  consulting  engineer  of  the  Milton 
Mersey  Co.,  Limited,  reported  that  ore  shoots  at  the  deeper  levels 
were  wider  than  those  on  the  upper  levels — average  ore  values 
were  given  as  $1,776  per  ton  on  the  upper  levels,  with  gold  at 
present  prices,  while  average  values  across  the  full  width  of  tlir 
vein  where  cut  by  the  drill,  at  about  the  87^  foot  depth,  have 
been  found  tp  run  ar  approximately  $2''  pm  mn  at  presrnr  gold 
pricjts. 

Hie  triaii)  vein  Iia.s  been  trai’e,d  for  5.8UO  feet  of  the  total 
possible  length  of  15.000  feet,  while  surtacc  exploration  and 
diamond  drilling  Itaxe  shown  a  number  ol  gold-bearing  veins 
vvhich  have  not  yet  been  opened  un.  bur  wliiclt  indicate  higher 
grade  ore  than  that  recovered  Iroitt  the  No,  3  or  main  vein.  Lnder- 
grotind  exploration  and  devclopnicnt  operations  have  hern 
carried  on  by  means  of  three  .shalfs;  one,  a  two-compartment 
shaft  to  a  depth  of  140  feet;  another.  60  leer,  and  the  main  tluer- 
( ompartment  shalf  to  a  depth  of  7'’0  left.  Preparations  ate 
under  wav  to  sink  to  1000  feet.  Levels^  have  been  driven  from 
the  main  shafr  at  depths  of  125,  2^0,  .•<  i  500,  62.5  and  750  fem , 
and  from  tlie  No.  1  shaft  510  feet  to  the  writ. 

I  he  .Ai'dee.n  ore  body  at  the  surface  i.s  sufficiently  large  to 
encourage  mining  operations,  yet  at  depths  berweenL500  and  7.50 
feet,  the  width  of  the  main  ore  body  has  more  than  doubled. 
I^iamond  drilling  down  to  87s  feer  sliov»s  a  continued  increase 
both  in  width  and  gold  values. 

With  the  successful  carrying  out  of  the  program  of  c.xplora- 
rion  and  development  now  eonteinplatcd  by  the  Board  of 
Directors,  production  and  earnings  on  an  increased  scale  should 
allow  for  steady  accumulation  of  surplus  funds  available  either 
for  diAudend  disbursements  oi  for  greater  mine  expansion. 

PRLSLM'  OFFERING 

.^00,000  Shares  at  50c  per  Share 

.l-tplicaUoKS  Jor  i:ka*es  ma  :  he  made  thr,,,ngk  ■  nur  nwn  Broker,  or  through; 


STRATTON,  HOPKINS  &  HUTSON 

.Vfrmb'Ci  Toronto  Stock  kxvhAnj' 
ADelaide  1305 

Ml  Bay  Straat,  Toronta 


RITTENHOUSE,  HAMILTON  A  CO. 

M'inbeis  '^roioiiio  Slock  f.xcbirij' 
FLgin  OJ47 

112  Star  Building,  Tarant* 


C.  I.  COULTER  &  CO. 

.Mrnibcrs  I  oioiiio  Stock  Kxchanjje 
ADrIatde  9-165 

317  Bay  Straat,  Toranta 

Tbr.  (Jonipjn''  Im  bcfti  P'akI  mi  lull  for  ilie  iOO.OUU  .vluin  lormiiig  ibi.v  offtriiig  and  cpiiseiiutiMlv 
Dir  proi-'-r-cT.  dfiivrd  lioni  >hr  vale  o|  ilir«r  sbairs  will  noi  j^o  imo  Die  lirasiiry  of  ibe  coirip.inv. 

-  (4i.rntrn'.k  ’VO'*  liE'yiii  a-e  biieH  upon  ,  nfoi  n>ilioii  obtitned  iioiti  loitiLfa  ^hiyh  we  bflifta 
tti  be  ifliabl*  Liu  we  dsi  not  g'i4f4a«ce  ibe,!’  4*.Luid0v 


'■»  iin\UMn.\F.  —  Uii’iifi.-^  fiiii-'Hi  «Hi  III-'  li 

arc  \y  ih*-  rtit'lt'  ;t  i 

1*  I  thul  IIi’iiloTfio  Atiiio;-'  ‘lu-  in 

-]i|.-Iiiro  !i  (Jiiui  I.II-I.V  d.i  l-.lr’iil  .,1’  I'M... 

'  '  -riit.S  ftW  kIiuio.  Jjl.-ll.-iM-"  D’.'  I-’.-'  U:i.-  .\...  ■■  |- 

i  1.  ot  •in.f-enla  per  .aniiuiu.  W.liilr  it.  ■  .-h.-i i.l  lii.-M 

■IO  ofrioin)  de>,-la.i'aD(jn  has  been  niiutr.  .Ii  il'l  w  iilili 
_■  ■  il  i-  Adiiril  In  aiiVi’-r.H  \  f  d  I'li.in  DM..ii-n 


MR — ^usp-nHrd  W'ednesct'V,  tebrnarv  ^0,  I’ttt. 


-.\  e.-u  .  ii;.-ii  .(II  r)  n  IH  .11  n.-.-nn-n  t  vvill  I'v.-I  'in.-.  ri!*--HiMiI(-!-.-U  jeeveral  ue" 

i-UHic  ;ii  liio  coinici'i.' nniunil  ,  veiiii-.  iiol  pi  ev  iuu.sl.v  cxpeclrd,  clos'’- 

iMi.i  HI  .-.liiK  !i.  iH-iil.  Vc.-Hi'dinu  ly  Pill  .■ill''lin3  Di>-  Kine  vein.  Condi- 

vv.Hi-il  l■.■l•l'iv.■d  lb'.-  1' i  vriii  bii.<  I  t<in.«  iil  Die  iiiin,'  iii-o  .said  lo  be  liiRli 
II  |.ii-i.H,|  up  and  dril't.'d  on  I.e.v  .Miil  I.'  .•m.-uii i  im in lo  Du-  maiiagenion i 

.\...  ■•  |■.•^|lt  on  Die  Sill  level.  D  'ITie  mill  is  iiaiulliiiR  alioiil  23U  Ion 

siii.l  Di.-il  Die  vein  i.j  vvi.lc’-  il.iiii  per  dav  vv  illi  nei  .-iirning?  for  .fan 

i  t  w  idlli  in  ptai-c.s.  '  l  aisc  pul  nui.v  nnot  rfeiuU-v  l■..p.l|  |e,|  n.s  b.*t|e 

Hi|e|i  (r.'ip  V  V  sl..|.''  II.  It'.-  si-\ •  mb  ibnn  SlOO.dfii, 


.siiiil  lb.-i|  Die  vein  i. 
I  t  w  idili  in  ntac-.s. 

I.ll  e  II  (  |■.1|J|  V  V  S  I  •  .p'-  1 


TIMES.  MONTREAL.  FEBRUARY  23.  1»34 


Record  of  Canadian  Stocks 


Abitibi. 

Do.,  prof. 

Anow  SurpBss 

Do.,  prof. . 

Mberta  Groin ,  . 

Do.,  prof.  , 

^mal(omatod  Electric 

Do.,  prof . 

I  obeitoo  Cerp 
Do.,  prof  . 

\Moeiaie<l  Canntro 
Miontir  Sutar 
Do.,  pref. 

Rarrelona . 

Bathurat  Paper . 

N.  Bawlf  Grain,  pref 
Beatty  Bros ... 

Do.,  pref. 

Pell  Telephone 
Blu*  Ribbon 
Do.,  pref  . 

Brantford  ford.,  pref 

Brasilian . 

^ijiwera  &  Distillers 
B.C.  Packers 
Do.,  pref. 

B.C.  Power  •A" 

Do.,  •  B” 

Bfuck  Silk . 

Building  Prod.,  Class  "A” . 
Burt,  P,  N . 

•  'algary  Power 

•  'an.  Bakeries  "A" . 

Do.,  pref . 

•  an.  Bread,  new . 

Dp.,  "A"  pref . 

Do.,  •'B”  pref .... 

'-an.  Cement.  .  .  . 

Do.,  pref  ... 

•  ’an.  Foundries  A  Fore.  A”, 

Do..  ‘B” 

•'ao.  Nor.  Power  . 

•'an.  S.S.  Lines . . 

Do.,  pref . , . 

fan.  Wire  A  Cable  "A*' . 

Do.,  '  B” . 

•  an.  Bronse. .  . .. 

Do.,  pref . .  . 

•  an.  Cannera . .  . 

Do.,  lat  pref . 

Do^  2nd  pref . 

•  an.  Car  A  Koundr.v  . 

Do.,  pref . 

•  an.  Celaneae ,  . 

Do.,  pref 

•  an.  Converters 

•  an.  Cottons . 

Do.,  pref . 

•  an.  Dredge  A  Dock 

Do.,  jtref .  . 

'.'an.  Fairbanks,  pref 

•  an.  Gen.  Electnc 

Do.,  pref . 

•  an.  Hydro  Elec.,  pref. 

•  an.  Ind.  .Alcohol  ■•.A". . 

DO..  •  B" . 

'  an.  Iron  Foundries 
Do.,  pref. 

'  an.  Locomotive 
I  an.  Oil  Co 
Do.,  pref 

•  ao.  Par.  RIy . 

•  'an.  Wineries . 

'  ockshuU  Plow  . 

•  'oriduits  . 

Do.,  pref  . 

'  ]ons.  Bakeries  , .  . 

'  'ons.  Industries  .  . 

•  'jns.  Min.  A  Smell  ... 

I  onsumers  Gas 

•  O’,  rmperie!  Mills 

Do.,  pref 
' '  ows  Nest  foal 
I  tnminion  Bridge 
i  'om.  foal,  pref  .... 

I  Pim.  Glass  .  . 

Do.,  pref 
Doin.  Park 
"om.  Rubber,  pref. 

Dom.  Steel  A  Coal  ’  B  ' 

Dorn.  Stores,  new  .  . 

Dom.  Te.itile 
Do.,  p-ef 

I  lonnaco’ia  Paper 
Dryden  Paper 
fast  Kootenay,  com 
Pastern  Dairies . 

Pa.ste.“n  Steel  Prod 
Do.,  pref 

Pastern  Theatres,  pref 
P.TSj  Washing  Machine 
Pnaircl  A  Heat.  Prod 
Pan-ous  Players 
Do  .  'Vot.  Trust 
I'anny  Farmer  Shops 
Do.,  pref 

ford  f o..  Claes  A" 

I  oundalion  Co.  of  Can. 

I  rai*er  Companie.s ... 

I  rontenac  Brew.,  ref 
Do.,  com 

I'rost  Steel  A  Wire 
Do  ,  pref 
ii»n.  Steel  Wares 
I  )o.,  pref 

•ioodycar  Tire,  pref 
•ireat  West  Saddlery 
Do  .  pref 
tiurd,  Charles 
fio  .  pref 

•  1 '  psum 
Ham.  Bridge 

Do.,  pref 

Ham.  Cotton,  pref 
Ham.  United  Theatres 
I  >0..  pref 
Hajes  Wheels 
Do.,  pref 

Pinde  A  Daiich  Paper 
Holt  Renfrew  Co. 

Do.,  pref 

Hunts  Candies  A  " 

‘  Do..  8" 

International  Coal 
Inter,  foal,  pref 
Inter.  .Milling,  Ist  pref 
Do  ,  A”  pref 
Hiicr.  H\dro  RIeetrie  A" 
Inter.  Nickel 
Do.,  pref 
Infer,  Paper,  pref 
Inter.  Power 
Do.,  pref 

Inter.  Ltilities  A" 

Do .  -  B” 

lamaica  Pub.  Service 
Do.,  pref 
Kelvinator  . 

Do.,  pref 
I  ake  of  Woods 
Do.,  pref 
l.ake  Sup.  Corp 
I  aura  Seeord 
I  indaay,  C.  W, 

Do.,  pref 
l.oblaw  “.A  ' 

Do.,  -B''  . 

I.oeWS  Tbeatree 
Do.,  pref 
Maple  Laaf 
Do.,  pref 
Massey  Harris 
Mitchell  Co.,  .1.  S. 

Do.,  pref 

Monarch  Knitting 
Do.,  pref. 

Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  A  Power 
Do.,  Debentures 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways 
\fooreCorp. 

Do.,  '  '.A”  pref 
r'o.,  "B”  pref 
Muirheads  Corp 
Do.,  pref 

McColl  Fronlenac 
McKinnon  Steel 
Do.,  pref 

National  Breweries 
Do.,  pref 
Mat.  Steel  Car 
Niagara  Wire 
Do.,  pref. 

Nat.  Sewer  Pipe  "  A  " 

Olivia  Flout 
Do.,  pref 
Dnt.  Equitable 
Opt.  Steel  Prod 
Orange  Crush  . 

Do.,  pref.  "A’' 

Do  ,  ■•B”  . 

Ottawa  L.  H.  A  Pwr 
Do.,  pref 

'  tttawa  Traction . 

Page  Hersey  Tubea 

Do.,  pref  * 

Penmans  Limited 

Do.,  pref . 

Photo  Engravers 
Porto  Rico  RIy.,  pref 
Power  Corp . 

Pressed  Metals 
•Juabee  Power 
Riverside  Silk  '.A" 

Russell  Motor  Co 
Do.,  pref 

.Shaw.  Water  A  Pwr 
Sher.  Williams 
Do.,  pref. 

Stmon  A  Sons 
Do.,  pref 

Simpson  “.A"  slock 
Do.,  "B" 

Do.,piwf.  < 

•Smith  Olowardi  Paper 
Do.,  pref 

Southern  Can.  Pwr 
.Standard  Chemical 
•Stand.  Steel  A  Const 
Do.,  pref 
Stael  of  Canada 
Do.,  pref 
Starling  Coal . 

St.  Lawrence  Corp  .  . 

Do..  "A" . ' 

St.  Law.  Flour  Milla . 

Do.,  prof . 

St.  Law.  Paper,  pref . 

Tip  Top  Tailors  ,  . 

Do.,  pref 

Tookaa .  . 

Do.,  praf.  . ; 

'  Ti^ywAr*  Catatcria  . . 


— Week  ending  Feb.  20,  1931 
Prev.  High  Low  Close 
Close 

2  Ui-i  1  SO  1  SO 


;  Twin  City . . 

»  I  Union  Natural  Gat  . 

focks 

,  Wabaaao  Cottons 
t  Walker  fHiramI  G.  A  W 
!  Do.,  pref. 

-1931 -  Current ,  Wastarn  Canada  Flour 

Sales  Change  High  Low  Div.  Rate  j  Do.,  pref...  .... 

.  Western  Grocers 

2'j  90c  Do.,  pref . 

9  •  Waft.  Kootenay,  pref. 

8  .  •>  lOe  I'Westont  Ltd ..... 

0  ‘2  Do.,  pref 

•A  3  ....  Windsor  Hotel  . . 

1.3  17'.^ . I  Do.,  pref 

2*4  Winnipag  Electric  ] . 

«t»  HI  .  .  .Do.,:pref . 

‘  Woods  Mfg.  Co.,  pref. 

■  ;  Zimmarknil  Co ...  .  , 
AH  •  •  i  „  BiiBk* 

_  I  CanadiaaBa  Nai . 

7%  Cammaeee.... 

.  Denlnion . 

7  3  ...  I  Imperial . / 

C  I  55®0*7aal. 

9  6>i  ■  J  1  JJob*  Beotia . . . . 

2  89  «g  Royal... . 


th  » 

AJS 

a  ai-i  3’i 

AO  2* 

23  30  24 

48>«  48>a'  A3 

l«?t  17  1*H 

7fi  71*  O'-s 

54’a  B.i 


NEW  YORK  STOCKS 


-io!a  86 

-  2H  62>, 


Feb.  14. 

im 

Feb.  21, 
1984 

jNcl 

Change 

.\iiied  ChtTiical 

152  <* 

159 

Amerada  Corp 

49 

Am.  Raet  Suft' 

11% 

-  [i 

Am.  C%v 

10o4> 

105', 

\m.  Car  ir  F 

31  Ii 

31% 

'5 

*Am.  ^  Kor.  Powar  , 

11% 

11!-, 

Am.  Ice . 

9 

»•» 

-  « 

Am.  ftiler.  Corp 

■)% 

Am.  Locomotive 

Po  .  prof 

35'* 

67 

38 

-■>  2H 

Dividend  Dtelarmtimru 


VaaKjr  Diet  Oala 
Rota  DaaloiBd  FaswWe 


tUaatd 
Date  111  A 


4 '-a 

4 

5 

6 

4 

'  i 

27 

29 

21 

30 

23 

%a'6a 

26 

24 

24 

24 

40 

—  i 

23 

22 

a% 

1 3 '-a 

13% 

13 

13.'-, 

8788 

—  l-s 

14K 

10;-, 

2  66 

2  80 

2  SO 

2  80 

13843 

-i-26c 

2.95 

2  50 

S'a 

8f. 

31, 

3>, 

2890 

— 

3K 

•J.'a 

12 

12 

12 

12 

30 

13 

10 

27 

28% 

27 

28'/ 

1685 

-!  ■ '  1 '% 

28', 

22% 

81.80 

6' j 

64* 

5'-. 

6».* 

8680 

IK 

8K 

4% 

81.00 

18 

19'., 

17', 

19'./ 

4158 

IK 

I9K 

16 

23 

23% 

23 

23 

437 

23 

le.'-j 

81.00 

32 

32 

31 

.31  1. 

215 

tj- 

32'i 

27 

82  00 

*120 

*2Js. 

a% 

ioh 

12 

10 

12 

HI'./ 

lM|u  Biid  Tnuti- 

C4B.  PannaBent .  •. .  UO 

CaBtral  Cbb.  I^Ab . *843 

E«mb.  Invatt . . .  ejOU 

RuroB  A  Erie .  7 j 

Do.,  20  n.c.  paid . lo 

^d.  BspUag  A  Loan .  85 


.  176 

...  105 
.  ■■*97 
.  *25 


Montreal  and  Toronto  Curb 


18W  in;,  18'. 

an  3  2», 


lOH  SOc.tb) 
70t 


-Week  endiog  Feb.  20.  1984- 


106  106 
37'..  A3 
60  6.3 

90 

31'.,  32 

106 
60 
126 

60 ;  j  61 


61 

60’* 

605, 

■A04 

69 

69 

69 

236 

16', 

15** 

16'* 

9582 

I6'... 

15 

16 

1855 

11% 

14 

14i.» 

100 

16% 

16% 

6922 

9ti 

91* 

»*A 

1160 

9% 

91* 

9% 

825 

9 '-s' 

81,' 

»*, 

796 

65c 

55c 

65c 

786 

151 

136 

146 

8894 

170% 

170 

170’% 

163 

11% 

11 

11% 

215 

85'^ 

85'.,' 

86'-, 

25 

34% 

34 

34  '  ./' 

396.5 

.40 

39',' 

50 

1M9 

9.5 

90 

95 

141 

Anglo-Norweg.  'Holding 

Aaaoeiated  Breweries . 

60c  Do.,  pref.  . . 

7%  Bathurst  "B" . 

Beath  Co.,  ".A’' . 

Beauharnois . .  ... 

20r  fb)  :  Belding-Corticelli  .  , 

. . .  j  Do.,  prof  ,  . 

. .  Biltfflom  Hal  .  , 

Do.,  pref 
7*c  I  Bissell  A  Co 
2*!n  Do.,  pref 
Int.  B.  .A.  Oil  . 

6<'c  !  Brewi.ng  Corp.  of  Can 
Int.  '  Do.  pref 
7%  Bright  Co..  T.  B.  . 

I  ^  Hud  Breworie? .  .  .  , 
tJ  00  C  anada  Malting 

■  ‘c  I  Canada  Paving  .... 

6  c  ^  Do,  pref. 

f’a'’. .' i  iegars  .... 

Can,  For.  Invest  .... 

Do  .  pref 

3  :  Can.  Industries 

Can.. Int.  Trust  .  .  . 
■jOc  Do.,  pref 
8'  c  Canadian  Ijght 

Can.  Macliinery . 

Int.  I  Canadian  Marconi  .  . 

I  Can.  Gen.  Invest.  Trust. 

1  Can.  Northern  Power,  pref 
Can.  'Vickers.  ... 

DoM^pref . 

: .  I  Can.  Wire  Bound  Betas. 
Catelli  Macaroni  Prod.  ‘'B*' 

lO'il  Do..  "A" . . 

«/  I  *  El*<ttric  ... 

3  '  I  Cons.  Sand  A  Gravel,  prei 
•  Claude  Neon  .  . 

32 . 00  j  Com.  Alcohol  . 

■  ^  Consol.  Paper . 
o%  j  Consol.  Press  Ltd  . 

'  %  Cosgrave  Breweries  . 


4,'  3 

13066 

59% 

4% 

1'* 

7% 

1  CurUB,  Reid  Aircraft,  oref 
David  A  Frere  "B" 
Dehsvlland  .Aircraft 

•35' 

2'* 

2  4 

3i*i) 

1880 

20'% 

727 

•;  h 

22% 

79% 

120 

•'» 

.3 

19% 

81.20 

Do.,  pref  . 

19  30 

28 

30 

35 

79'-, 

R'!, 

2691 

4 

726 

6i.i 

•  *  7 

67 

112 

4 

34  00 
7% 

Disher  Steel . 

1  Do.,  pref. 
Distillere-Seagi-am  . 

Dodge  Mfg.  --.A”  prci 
Do.,'B” . 

2'* 

17  28 

20'-;  22’, 

19  5 

20 ' . 

10 

1 6'J66 

•S  .Ain.  Smelting  A 

j  j2  10  J2  >  Am.  Steel  h'oundriej  ;l 

ajw  an  a^  ah  aai  a  2  • 

10  In  i-  ^  .\m.  Tel.  i:  Jel  .  12 

as  40  3eS  n  ^0  Am.  Wottlcn  .  \ 

VI 1  *  Atmronaa  Cojipe.'  I 

■  *  Atchtnon ....  (i 

143  146  t4J  6  \4h  133  10®,;  Atitntic  Refininf  Co  a 

141  144  164  416  -A  166  12.  6%  i  Aulwrn  Motofi.  6 

ISO  180  ITS  17*  163  —  2  180  183  10^  3 

180  1T8  1T4  171  66  —  2  180  lAl  J0%  Balt.  A  OMo.  8 

188  IWH  188  im,  814  199^9  ,1%  A 

877  8T8  874  874  76  —  8  278  36iH  12%  Bethlaham  Steel  A 

188  184«  180  )8A  387  -  1  166  139H  8%  •  * 

lU  199  195  139  7i  ..  1  199  J8tA.  10%  Cana^^^«e  1 

’ 

a  9',  70  AtTSUki. .  •  ^ 

ll  liH  U  136  .  d.H  IS  lAH  ChjvJarMot^.....  S 

I?!  176  170  6%  ConaoljdB«  q«s  ,  a 

19*  •  2  .  102  1%  ^ 

■  5  'lit  100  8%  ConttnontalCaB..L'I  7 

IS*  lU  ..  2  .  US  lu  Com  Product* .  7 

t»l  . .  ....  CtvclMa  Stool .  I 

.  CelumblB  Oai 1 

_ Du  Pont . .  1C 

'  _  Erie  RaiIrMd . .  .  2 

'  "  'I  Do.,  prof . i ,  2 

.  _  w  Foundation  Co..,.*.  J 

ll  and  Toronto  Curb  teVuSSe  .  i 

Gaoeral  Motors ...  8 

I  III  I  I  '  Ooodrieh .  1 

ar„i.  ..at.,  w.k  90  1<)8A _  Prie*  - 1984 — -  Current  Goodyear  Ttiw .  .  3 

Prev.  High  lSw  Closi  Sales  Change  Higb  Low  Dir.  Rate  g^‘ * 

OuH  Sutes  Steel.. .  .  3 

>;  li  '*  “i  '  ii,i  il  jsSrS»r . 

,  !  '  >  '  '  ;  Jl;  :  SKSSSrfS;.'..  , 

1  »■  SI  §!;;%:-■  ■ 

>1,  15  6  7J.-  60c  Int.  Tel.  A  Tel .  .  .  I 

gV  “  ■  8n  7%  /ohna-Manrllle.  6 

,  ■  ■  2  .  .  Keoneeott  Copper  2: 

-u  '  '  "  29  28  •  Kelrinetor .  .  ,  11 

14'..  lAU  141*  IAH  6470  ■  14!*'  13»*  80c  ■  T 

85.  9?*  81,  9>t  13966  -•  I  lOf  g  n5»  •  K  ^Cornier .  < 

20'--  '24  20kj  '24  3953  SH  24%  lo'»  Miwoun  K.  end  T  L 

T  Q  .....  ^o.g  praf ......  3 

9  10'*  S'u  10',  3496  V  1 10'.»  7%  i 

32,H  34ls  32';  3U.j  3030  ,  2'*  35  28'*  31  60  ^ 

If  ::  N^HoWacSfr  .  I 

f:  fl-  366  27i»  21H  31.60  Nadone^gMh  Reg.  .  2 

lo  J8xj  Id  J  13  -o  1  C  lo  ^  fiertham  PaeiOr  3 

l5i.  *  ^  llo  119',  3  log  S^^Ward  Motor.. 

IfJ.'  ‘’9  ‘  '  Pennsylvania  R.  R.  3 

.Sjj  ®  .  .  Pieree  Arrow. . 

«  30  30  30  7,-.  -10  40  20  | 

5«4  Alt  3  4  660  I'l'  4!*  3*'4  j  R^ble  irOn  A  S  2 

9i,.  ••  %.  *5'  ''"“IlheUujd.J^Oir 

2  -  ■<  A  4  -  ,  g^them  Pacific  3 

.  IK/ •  14  31  oO  Southern  Rallwa;  .  3 

'J  ’S  -  ^  *  j  SUndard  Brands  'Jl 

S,.  .I-  t  "  «/.•  a.'„  I  Standard  Oil  of  N'.J. .  4 

]?'  '‘«3  -i  18"  9-  ••i|^fjii;"c.pp.r.  * 

Sec  70e  65c  06r  iioS  8(ic  45.  '  :  nl 

’  f  >  S?.  %  ■  .,uS“Pa<p6c  is! 

'2  2  4  2  ,  3  3866  3A*  ^  *  '  U.  S.  Induat.  Alcohol.  S' 

2/  *  ,,  S  ''  js,  ,  U.  S.  R.jbbe.v  2' 

*•4  *  «  s  6  8630  1  *  8  0  4  lU.S.  Steel..  .  SI 

"oi  2'.'  2  ■  -I  Ub- PTf  9; 

n  *  4  .  sJ  166/1  J'.'  4  »  I  A’aaadium  2( 

’L  ’*  ’®'''  ■'®  “2.  :  i  wrediiSrthTo  1' 

^  ],s  d»g  ^  '  TTorthington  Pump 


Agnew-Surpasa  . 

JOc 

Mar.  i 

Fob.  14 

JOca 

Do.,  Prof . . 

7 

.Aar.  2 

Mar.  19 

J’A 

7 

Bank  of  Toronto  . . 

1l> 

1 

Mar.  1 

Feb.  19 

io 

Banque  Canadlehne  Nationals  . 

10 

'■f  ‘i  «t 

Mar.  I 

Feb.  1 9 

Wl 

Baulk  of  .Montreal  . 

a 

2  q 

Mar.  1 

Jan.  9  1 

2 

a> 

Bank  of  Commerce  . 

8 

^  <4 

Mat.  1 

jan.  .9  1 

1 

« 

Beld.  Cortieelli,  Pref.  . 

IK  B 

Mar.  14 

Feb.  28 

\\ 

Dank  of  Nova  Scotia  .  . 

1 1 

'  n 

.jir.  5 

Mar.  16 

6 

f  1 

Can.  Hj'dro  Cltc-a  Pref . 

[ik  n 

Mar.  1 

Feb.  1 

6 

Can.  Oil.  Pref . 

$ 

2  Cl 

Aar.  1 

Mer.  20 

A 

a 

Canada  .Malting  . . .  . 

1.  40 

J7licq 

Mai.  13 

Feb.  20 

ii \sr. 

1  .  In 

Do . 

82 

40e  q 

May  19 

Ap.'.  50 

91 

»( 

Caehin  Cold  Synd . . 

1 5e  int. 

Mar.  91 

Mer.  14 

1'ic 

Oo..  Bdnua  . 

lOc 

Mar.  3  1 

Met.  13 

lOc 

'  *  1?  ICrii.  Cottons  .  . . 

,Sl  Do..  Pref.  .  . . 

^HjCan.  Vinegars  . 

,  Dom.  Storaa  . . 

'  *  . 

..1^1  Dominion  Bank  .  .  .  .  . 
Q  Folconbridge  Nickal  .  . 

^ !  Cao.  Waslon  . . 

HI  I  Holiingar 

aw  I  Do.,  Eatra . 

5^  1  Simon  Prtf.  Arraam 

•  am  Imperial  Oil 

C  M*&kai  . 

'  '  Int-  Propriatanea  ’  A  ' 

*  H  ‘  Do-,  Bonus.  .  ■ 

K  J  ?ttt.  Petroleum 

Lake  Shore  Mmas 

'  "iJJ;  Laura  5ecord  . 

Iq  ■  “A”  and  "H 

*rj  !  Montreal  Cottons,  Pref. 

?  I  Montreal  )*x>ai) 

<2  ^  Do..  Bonus 
^  j  McColt'Fronlenac 
-f  JH'»  McIntyre  Mines 
-f  I  I  Do..  ETtra. 

-j-  J  I  N.  .A.  Light,  Pref.  . 

I  Pag#  Hetiev  I  ubas 

•<!  Do..  Pref  . 

-  6  j  Pioneer  Gold  . 

*  H  j  Perfect  Circle  . 

'  -71  Royal  BanU  . 

Prei. 

'  Simon  6c  Son«.  Pref 
J}  1  Siscoe  Cold 
^  Do..  Bonue.  - 

t  i  5an  Antonio  Gold 
4  I  Svivantte  Cold 
-  ■  Do..  Eitra. 


*  I  q  Apr.  4  Mav.  1  n 

I  q  Apr.  4  Mar.  1 6 

40c  q  .Mar.  1  Feb.  1 4 

30c  q  Apr.  2  Mer.  1 4 

30c  q  May  14  Apr.  30 

21$  q  Api\  3  iNIar.  20 

04e  Mar.  30  Mar.  14 

23c  q  Apr.  1  Mar.  22 

I  M  Feb.  26  Feb.  <» 


Fab. 

26 

Feb.  9 

1 

4 

Mar. 

1 

Feb. 20 

5 't. 

I2%eq 

Mar. 

I 

Feb.  0 

I2%c 

40r. 

1 Oc int 

.  Mar 

.31 

1  Mar.  1 

lOc 

63e 

q 

Mar. 

19 

Feb. 2 1 

30c 

Mar. 

19 

Feb. 2  1 

13c 

28e 

q 

Mar. 

15 

28c 

I  .09 

40c 

q 

Mar. 

15 

Mar.  1 

40c 

92 

75c 

q 

Mar. 

I 

Fab.  ) 

75c 

9i 

UOc 

q 

Mar. 

1 

Feb.  12 

20c 

q 

Mar. 

19 

Feb.  28 

l*» 

7 

4 

q 

Mar. 

IS 

Feb.  23 

S 

12 

1% 

Mar. 

15 

Feb. 28 

1 

I 

1 9c 

q 

Mar. 

3 

Feb.  14 

1  ic 

23c 

q 

filar. 

1 

Feb.  1 

25.- 

SI 

^5c 

,Mar. 

1 

Feb.  1 

29c 

87%c 

i->. 

q 

.Mar. 

1 

Feb.  14 

1  % 

0 

75c 

q 

Apr. 

2 

Mer.  20 

1  90 

84 

i».i 

q 

.Apr. 

2 

Mar.  20 

31.. 

I3c 

q 

Apr. 

2 

Mar.  3 

30c 

42c 

50c 

.Apr. 

1 

Mar.  20 

30c 

82 

2 

q 

^^ar. 

1 

Jan. 3  1 

2 

8’? 

I  Feb.  15  1.50 

I  Feb.  20  5.23 


70 

20 

28 

14'.. 

14'* 

141* 

14‘v 

6i70 

14»% 

8?* 

9% 

8>, 

9»4 

13960 

I 

lOH 

20’--. 

•J4 

2o;; 

24 

3953 

8% 

24% 

15.'^ 

’0 

10 

9 

10'* 

8'-; 

3496 

t'-i 

10%' 

7!-i 

32% 

341-' 

32'; 

34 

3030 

,  2’* 

35 

28U 

lOc 

10c 

27 

27 

26 

366 

27  i* 

1 5 

18% 

13 

13 'i 

25 

1 

15 

A 

82 

86 

15 

86 

80 

149% 

1.50 

119  , 

...  Weston  Biscuit  .  .  31  -3 

-  l2‘  — Initial  dividend  Int. — Interim  dividena 

,  .  ^  '  M.— Paid  every  4  wrcits 


“ic  q  Mar.  31  M«r.  Ti 

-!e  Mar.  3 1  Mar.  !  5 

Mar.  1 5  Mar.  I 

q  Mar.  3  1  ^!ar.  I 

2’3C  Mar.  3 1  Maf.  I 


•—Dividends  cut  m  half 


...  '  I  hf  lohi 


Canadian  Active  Bond  Prices 


r*  (urmahed  by  The  Montreal  Bond  Irsders  .\?socisUon 

as  at  FabniarT 

GOVCRNMCnrr  SO.\DS 


1  30  I  50  1,26  1.46 


1766  --ISc  1  50 


Doai.  ol  Caii.iia  Tu'-.d' 


Conversion  J»«uef . 


Due 

Payable 

Mai 

Ul/l) 

Bid 

Atked 

AO 

r 

Oi't. 

J6 

1946 

98 

99 

MN 

C. 

\6v 

1 

1934 

lor.,- 

301*. 

MS 

r^s 

Mar 

1 

1987 

106 

107 

•ID 

r 

De- 

I 

iso; 

108% 

109'/ 

M.S 

r 

Sept 

1 

1940 

102 ’i 

103'/ 

AO 

Oct . 

U» 

1943 

105’, 

106>, 

AO 

c 

Ort. 

Ib 

1944 

ior». 

)0-J% 

FA 

'•>b. 

1 

1946 

lUI'g 

t0:J- . 

MN 

No\ 

15 

1986 

103*,. 

104', 

MN 

c 

Xor 

l.j 

1941 

Wo 

IPS 

MN 

\ov 

f 

1946-56 

101 

101  / 

MN 

c 

\’0'. 

1 

194T  6. 

101 

lOI*, 

MN 

'“.OV 

1 

1 948-58 

101 

101  »* 

PUBLIC  UTILITY  BO.NDS 


10 

40  40 

80 

40 

6 

6%  .S’,) 

2843 

6 

27 

26 'i  '.’S'./ 

530 

..  J  4 

27 

110 

IPS'-,  ll'l 

205 

'  7 

ilO 

s 

l\ 

10^- 

9  9 

533 

1 

ipd 

8 

7%  7*. 

6845 

-  •  **-j 

8  b 

H 

8% 

610 

.4. 

9V> 

Si 

.10 

1 5 

35 

1 7 

29ft' 

60 't 

46 60  L> 

49 

>  ‘•7 

HOtj 

8 

R 

\b5 

-*  ^ 

i  , 

22 

i\ 

So 

13  tr 

I3-'.,'  13% 

140 

•  ^5 

1 3 

J2U 

6 

105 

103'*  103)* 

I4f> 

.6.  2*4 

10,5 

84 

23  70 

22  75  23  65 

40V91 

•85c 

2.1  7(1 

3 

2'« 

3(1 

S 

18 

40 

19 

6 

5'  .  5'./ 

170 

6 

1  80 

1  25'  1  25 

3443 

1  50 

loo 

o'*  5'./ 

13.5 

80 

13%.  14', 

J26() 

1.3 

70 

10 

7? 

51 

49 t;  60 

200 

I 

5 1 

3 

3 

35 

8 

.36 

Joh 

15  15% 

2130 

'  t 

1 5;  s 

14^i 

14','  14'.; 

1 13 

15».Ji 

GOt.j 

2  s 

2 '-/  2  '••* 

2003 

'  < 

5*4 

8 

6%  8 

9.3 

2*4 

I0*,t 

7/'« 

6'...  6% 

8355 

-  -  *4 

8 

JOO 

100  100 

2.3 

_ 5 

100 

5J  ^ 

7 

.3 ' 

60h 

60i-..  60': 

SS 

J 

60*  j 

45 

31  45 

120 

-  i  .3 

45 

87 

82  82 

112 

o 

87 

39's 

37»*  37»* 

o009 

-  -  hn 

39*  j 

4? 

16  46% 

J 07900 

47 

47 

61 

51  61 

50 

.34 

120 

91 

120 

16’/, 

15%  16 

5.38 

_  '  ij 

17*  . 

t08 

107  10. 

60 

108 

125 

J2.3 

2 1 3 

2'/  2'* 

15 

-  *4 

3 

1 2  ’  ■> 

12',  12'.; 

6157 

12^ 

27'a 

26  27’* 

3209 

27*.- 

32 

31  31 

340 

...  1  * 

32 

l«K* 

16'...  18'% 

3863 

*■  i  i 

J8tj* 

20,'.j 

18  19 

340 

20*  a 

200 

190  200 

303 

,  1  10 

200 

130 

126 

2.5 

130 

8 

7',  7'; 

105 

-  -  1  .j 

9 

9 

6  be 

6Uc  60r 

85 

90c 

60c 

10 

i  io 

88 

10 

88 

98 

5 

98 

10 

68 

67  6? 

135 

1 

70 

61 

91 

20 

18',  10'* 

106 

}  J 

20 

60 

13*, 

12  12% 

2434 

-- 

18U 

18*... 

18  18 

200 

—  H 

20 

20 

19  19 

323 

—  1 

20 

23 

23  23 

240 

1 

23 

45 

24 

22%  22% 

6183 

__  lit, 

24 

20*.. 

17',  201-. 

1766 

3*i 

20  W 

75*  i 

7.5 

_8 

7S*3 

9  ‘ 

8';  8', 

76 

‘4' 

p 

6.3 

1 1 

6 

Jl 

62 

58  61 

.347 

...  0 

62 

9 

8',  8-;, 

805 

—  “K 

10 

60 

59  fiO 

295 

1 

60 

16*1 

14'%  15 

1696 

•>  H 

154s 

8 

7%  8 

89 

—  1 

0 

9\ 

9%  9% 

1755 

-i- 

Uli 

37 

.1*’*  33% 

43-37 

S7 

36 

31  35 

1481 

-t-  1 

38 

3 

■fi% 

2%  3 

6706 

9 

8% 

80 

9H 

38% 

34  36 

490 

1 

36H 

1A1 

1  Dom.  Engineering,  .  . 

__  ’  Dom.'  Motor.. 

•%  ,  Dom.  Oil .  . 

*  %  '  Dom.  P.  A  T,  stub-  .  . 
Dom.  Tar  A  Chem 

Do.,  pref . 

I  Dufferin  Paving 
.  •  Do.,  pref 

3 1  1)0  I  East.  Kootenay,  pref 
3-  40  !  Edmonton  Citv  Dai. "y 
31.00;  Do.,  pref 

j  English  Electric  \  " 

Do..  "B" . 

!  Farmers’  Dair;, .  pref 
For.  Pew.  Sec  ,  . 

j  Goodyear  Tire,  com 
;  Honey  Dew 
I  Do:,  pref. 

I  Humboretonc  Shoe  .  .  . 

"%  i  Hydro-F.laetrio  Scr 

I  Imperial  Oil .  . 

j  Imperial  Tobacco  . 

.  j  Int,  Paints . 

‘  'a  I  Int.  Pete . 

i  Inter-City  Baking  .  . . 

Langley  Ltd.,  pref 

I  Do.,  com . 

Mclchers  “A" .  .  . 

.  ,  Do.,  “'B'’. 

'  0  ‘  Manitoba  Power  .  .  . 

Montreal  Esbibitioii 
I  Montreal  la.  Power 
j  McCollvFrontenae  Oil,  pref 
Nat.  Grocer',  pref 
I  North  Star  Oil. 
hllc  !  Do.,  pref 

■’Oc' Ontario  Silk  Knit  ,  . 

,  Do.,  prof .  . 

?%  '  Palon  Mfg. .  .  .... 

lifl  Do.,  prof  .  ,  .. 

PeUiaiere .  ... 

Do.,  pref..  . 

-a  '  PoivPv  Corp.  pref  .  . 

‘  ■<>  Prairie  Cities  Oil  ... 

I  Price  Bros ... 

Do.,  pref 

I  Regent  Knitting  . 

Reliance  Grain  .... 

•  I  nn  Robert  Mitchell .  . 

3  I  Robert  Simpson,  pref 

'  o  Robinion  Cones 

Rogers-Majestic  Rzdto . 

'  0  E.  L.  Ruddy,  pref 

Sarnia  Bridge  "  A  "  . 

Do.,  "B"  . 

♦  •1  nn  Service  Stations  . 

”  ”9  Do.,  pref 

'  So.  Can.  Power,  pref 

JS"  Stand.  Pav.  &  Material 

*0'  Do.,  pref 

*9'  Su'pertest  Petroleum 

Do.,  V.  T., 

'  *  Do.,  pref 

Stop  A  Shop 
Tamblyn  Drug  Stores 
■  Do.,  pref 

Thayers,  pref 
'  “  Toronto  Elevstors 

Do.,  pref 

•  Thrift  Store- 

•  J  Do..j)ref 

. , '  .E  United  Fuel  .  . 

*'  “0  Do,,  pref 
io£  United  Sec. 

1,7.  United  Amuseiiiei  ii  A  ,  . 

Doi.B- 

9  e  Wiittnl  Cati  . .  ■ 

Do.,  pref 

Waterloo  Mfg  • 

'  e  Walkcrvtlle  Breaer:  • 

•N’o  transactioMS  t,his  year 

Int.— Interim  di.idcnd 

996  'ibi  Bonus. 


.-  1.60  1  50 
136  90 


12  k*  12%  12 


2 

! 

I 

86 

2 

i4 

iV.s 

IS\ 

145) 

15 

8»i 

9 

175 

11*4 

'i 

7-4  U 

73 

97 

77 

10b 

1 5 

JOO 

90c 

•7ac 

•  5( 

665 

-25c 

1  ■*  3 

J  So 

1  50 

1  -35 

250 

2 

7 

6 

7 

J7V 

■  •  2 

7 

40 

15 

42 

30 

26 

80 

50 

. .  .v  * 

80 

90 

«0 

9(» 

25 

--  n,- 

90 

6S 

10 

71 

*i 

tfi 

24i 

1460 

“  '•  '.’-a 

3 

20 

20 

20 

260 

‘  -  T 

22 

54$ 

{% 

5 

530 

6*1 

4 

4 

4 

SO 

A 

0 

IO 

liSo 

1  j 

lOU 

88 

90 

\  95 

3 

9114 

lOli  10'i  lO'i 
28%  23 ‘i 


6  10  G  -50  6  00  6 


!  Unlisted  Cauiadinn  Stocks 

Supplied  by  Cameron.  Pointon  &  Mcr-itu 
Toronto. 

lodui^lrial  Bid  Ai 

*\cme  Glo\e  pref.  &  bonus  com  11  00 
Acme  Farmers  Dairy  pref  14  00 
‘  Andian  National  Corp .  31.00  34 

B.C.  ^)p  &  Paper  7^c  ^ 

Bums  V.  &  Co.  Ltd-  S%  pref  5  50  7 

Canada  &  Dom.  5lu0are  com..  .  42  00 

-jy  Canada  Machinery  \  %  pref.  11 

^  Do.,  com .  2 

Canada  Packers  pref .  103.00 

Canada  Packers,  com  .  47 . 00  47 

Canada  Starch,  pref. .  66  00 

•  Ann  Canada  W*ire  &  Cable  6^3*’ r- 

*<99  I  pref .  7.v.0n 

C»n.  West  Net.  0».s,  pref.  68  09 

,  „„  Calgery  Power  6%  pref  61.00  64 

32  09  I  Can.  Industries  Cliis  "B'  148.00  151 

..  ,  Can.  Industries,  pref  128  00  131 

£9'' '  Canadian  Westinghouse  A6  00  46 

‘  v  I  Chase  A.  W.  pref.  18  00  20 

—  !  Claude  Neon  pref.  A  bonus 

*'  00  Com  4  00  6 

'  Collingwood  Terminal  Units  16 

Copeland  Flour  Mills  Units  4  00 

,  Dom.  Foundries  A  Steel  8''c 

pref .  43  00 

I  Dom.  Foundries  A  Steel  t  om  6  50  8 

Dom.  Manufacturers,  pref  66  00 

I  Dunlop  Tire  7%  pref  63  00 

I  Eastern  Dairies,  pref  12  00  15 

9  V  j  Federal  Grain,  pref  18 . 50 

•  Freiinan  .A.  J.,  prei  19  00 

I  Goderieb  Elevator  A  Trans) :  7  00 

General  Steel  Wares  7%  pre'  26  oo  28 

I  Greening  B.  Wire  pref.  .  61  00 

'  Gueloh  Carpet  6V;%  pref  77  00 

I  Highland  Dairy  7%  pref  61  00  64 

•  c  Highland  Dairy  Com .  .  3  50  4 

■  '  Intor-CltJ- Bal.ir.g  Com  14  ,50  16. 

,  Inter.natior.aI  Prop.  "A'  32  00  33 

6%  '  Investors  Royalty,  com  1  65 

Loew’s  London  7%  pref. .  3  00  3 

I  Maple  Loaf  Gardens  pref.  £ 

Bonus .  2  .50  3 

Masspy-Harris,  pref.  26  00  28 

Mount  Royal  Hotel  6%  pref.  1  25  2 

;  National  Groeeri,  com  -1  2.')  4 

6%  i  Provincial  Paper  7%  pref  70  00  74 

31  00  I  Reliance  Grain,  pref.  46  00  49 

Robinson  Cons.  Cone  8  00  9 

I  Rolland  Paper  pref.  W.W.  60  00 

■  !  Ruddy  E.  L.  pref-  5  00 

I  Second  Stan.  Kov-mlties,  pref  13 

Silverwooda  Dairy  Ltd.,  pref  Mkt.  Mk 

I  Silverwoods  Dairy  Com .  .Mkt.  .\Ik 

6‘  e  1  Supersilk  Hosierj-,  pref  37  00 

'  Standard  Fuel  pref.  A  bonus  71  00 

Supertest  Petroleum  "B”  pref  18  00  21 

31  90  United  Grain  Growers  10  00  12 

31_00  I  M'estem  Grain,  pref.  .  6  00 

'  Wood  Ales.  A  James,  pref  IS  50 

I  Insurance 

Canada  Life.  .  425  00  44') 

7'f  '  Canadian  Fire  fnsurance.  54  00  58. 

35p  ■  Confederation  Life  20%  Paid  125  00  135 
3J .  00  I  Continental  Life  30%  paid.  38  00  43 10 

■  '  c  Dominion  Fire .  85  00  .  . 

'9c  I  Dominion  Life  50%  paid  130  00  100  00 

L  Uxpclslor  Life  30%  paid  7010  80 

!  Federal  Fire  26%  paid  27  00 

■  Great  West  Life  320.00  335. 

2%  I  Imperial  Life  265  00  275 

,  Manufacturers  Life .  220  00  240 


\vaior»  Teleniiafie 

V. 

.i.r 

Ol. 

,lul,- 

1.  194 t 

!*(* 

9:. 

A-v*©-!  Rive.*  rower 

hi- 

.1.1 

c 

•Inly 

1,1966 

87 

Beauharno  a  Power 

6 

\o 

CNL 

Ort 

J  1959 

•ifi 

Bell  Tel.  of  Canada . 

.* 

MS 

CN 

Ma-. 

1,  196.A 

lot 

106 

British  Columbia  Power 

5 

•ID 

CNL 

t)*e. 

1, 198n 

92 

94 

British  Columbia  Powsj 

6-'i' 

MS 

CNL 

ilar. 

1.  196(1 

98 

10" 

Brit.  Col.  Telephont. 

h 

.ID 

CNL 

Dee. 

1. 1960 

99 

lOI 

Calgary  Power  Co .  . 

5 

CNT/ 

Apr. 

1,  mo 

90 

93 

Can.  Northern  Powar  .  . 

5 

MN 

CNL 

filsy 

1.196J 

8k 

91 

Canadian  Light  A  Pwr.  'N4w> . . 

-  ,  h 

.f.l 

Cl. 

July- 

1. 1949 

90 

94 

Cedars  Rapids  Mfg.  A  Pwr . 

Domimqn  Telegraph  .A  .  ....... 

Duke-Price  Power . . 

...  s 

JJ 

CNL 

Jan. 

1, 19U 

105 

10. 

.  .  .  R^art 

FAa 

0 

Feb. 

3, 1978 

93 

...  « 

MN 

C/V 

May 

1. 1948 

89  j. 

9:: 

Gatineau  Power . 

.  .  6 

•12 

CN 

July 

1, 1966 

88 

fl(» 

Gatineau  Power  . 

...  « 

.TDlb 

CN 

June 

16. 1941 

88% 

86 

Hydro-Elec.,  Bond  A  Sh  . 

Jamaica  Public  Service . 

.  .  6 

MN 

CNL 

May 

1. 1957 

80 

.  .  6 

-T.l 

CL 

Tuly 

1, 1950 

86 

MacLarea  Quebec  Powar  . 

VA 

CNL 

Feb. 

1. 1961 

91 

95 

Maritime  Td.  A  Tel  . 

6 

.11 

Ct, 

July 

1. 1941 

101 

Maritime  Tel.  A  Td 

*3 

f.l 

r. 

Jan. 

1, 1956 

96 

98 

.Montreal  Island  Power 

\IN 

•LSL 

filay 

1, 1957 

97 

99 

Montreal  Lt.  Ht.  A  Pwr 

5 

iO 

CNL 

Oct. 

J. 1961 

106 

108 

Montreal  Lt.  lit.  A  Pwr 

.■% 

MS 

CNI/ 

Mo.-. 

1, 1970 

106 

lOV 

Montreal  Tramway! 

.3 

AO 

CNT/ 

-April 

1, 1955 

83>.; 

So' 

Montreal  Tramway! 

4'  -J 

AO 

CNL 

April 

I,  1055 

75 

;8 

Montreil  Tramway! 

r> 

.u 

CNL 

July 

1,1941 

9V,'.. 

99 

Nation!l  Light  A  Power . 

a 

MN 

f: 

Nov, 

1,1949 

7? 

'7-3 

New  Brunewick  Power . 

5 

MS 

CN 

Mar. 

1,1987 

6'. 

71 

Newfoundland  Lt.  A  Pwl  . 

6 

.1.1 

c 

.Ian. 

1, 1949 

96 

Newfoundland  Lt.  A  Pwr  ... 

7 

J.l 

CK 

Jan. 

1, 1949 

80 

NorthweeternUtlUtieB..  . 

.ID 

•luna 

I. 1938 

96 

flG 

Nova  Scotia  Lt.  &  Pwj' 

.  5 

.'D 

C/\L 

Jure 

1. 1948 

90 

Ottawa  Lt.  Ht.  A  Pwr 

5 

AD 

CNL 

Ort. 

1  1957 

r; 

9.'* 

Ottawa  Valley  Power 

.  Sh 

AO 

CNL 

Oct. 

1.  1970 

10:; 

int 

Porto  Rico  Riailwayt 

MK 

c 

Nov. 

1. 1986 

Porto  Rico  Railway  ■ 

5 

MN 

•IL 

Nov. 

1 , 196'J 

Power  Corporation 

5 

.ID  , 

CNL 

Dec. 

1.  1957 

80 

Quebec  Power . 

.ID 

CNL 

Dee. 

I.  1968 

93 

:m  ' 

Rio  dc  Janeiro  Tr.  Lt. 

.1.1 

<%NL 

Jen. 

1,1933 

102 

Shawirdgan  Wat.  A  Fwr 

6 

FA 

c 

Fob. 

1,  1937 

99 

101 

Sbawinigan  Wat.  &  Pwr 

4i-j 

VO 

CNL 

Oct. 

1. 198'.' 

83 

8. 

Shawinigan  Water  A  Fwr 

Southern  Canada  Pdwer 

5 

h 

F.A 

AO 

CNL 

CNL 

Feb. 

Oct. 

1,  1970  ' 
1,  1055 

94 

9P 

f»fi 

10J 

United  Setniritias  Corp 

.MK 

CNL 

May 

1,  1066 

81'... 

8S 

Weet  Kootenay  Power  .  . . 

n 

MS 

CNL 

filar. 

1.  1956 

101 .''/ 

106 

Weetern  Pwr.  Co.  of  Car.  . . 

JJ 

CNL 

July 

1,  1919 

99 

101 

railw  ay  and  navigation  BONOS 


3  no  .  Canada  Steamahipe 
28  00  I  t'anada  Steamahipe  .  . 

2  00  Canadian  Pac.  Railway 
A  00  I  Canadian  Pac.  Railway . 

74  00  i  Canadian  Pac.  Railway'  . . 

40  nn  Can.  Nat.  RIy.  (Dora.  Guar, 
n  nn  ^  Can.  Nat.  RIy.  (Dom.  Guar.) 

I  Can.  Nat.  RIy.  (Dom.  Guar.' 

'  1  reach  Nat.  Mail  SS  . 


k-  /,(>  '  '  .Abitibi  T’ewci'  A  Paper 

n),  '  .Acadia  Sugar  Refining . 

ii  nn  ->i  nn  i  Alberta  Pacific  Grain  . 

in  nn  T‘>  nn  1  Hmerican  Sales  Book . 

'9  99  I-  00  1  .. 

.  .Atlantic  Sugar  RefIn  .  . 

9  “9  .Atlantic  Sugar  Ref.  Debs  . 

jor  nn  4jn  nn  *  Aooth  Buildings  (Ottawa) 

■*7^  I  Urandram-Henderson.  . 

1 8  5  on  1 3?  on  '  A  meri^n  Oil - 

36  00  ^  Calgary  Brewing 

38  ()0  43  00  (  gn-ifia  Broad 

tsn  nn  ii-n  nh  '  Canada  Cement  . . 

*100  'h()  no  '  Canada  Paper 

110  8010  I  cgnadian  I  anners. 

•ion  oiT  Tin-  iiA  Copper  Uef 


FAlo 

CL 

Aug.  16.  1943 

74 

(• 

AO 

CNL 

Ort.  1, 1941 

23 

4  ■  J 

.1D15 

C 

Dec.  16,  1944 

S'; 

8" 

r» 

AOI5 

(- 

.April  16.  198.1 

100 

6 

M815 

c 

fifar.  16,  194'.' 

109 

III 

.MS 

CM. 

Eept.  1,195? 

lOU'. 

IU4': 

.IDlu 

CNt. 

June  16.  1956 

106% 

106% 

h 

U 

•rNL 

July  1,  196" 

107  », 

108", 

6 

MK 

c 

•Ma:-,  1,  ll'j-: 

l.OS 

I  VI 

INDUSTRIAL  BOaSDS 


Provincial  and  Municipal  Bonds 


Monarch  Life  10^  paid 
National  Life  25<rJ  paid  . 

15 

00 

18 

.73 

00 

,■•8 

Sovereign  Life  25%  paid 

16 

00 

18 

Sun  I  ife . .  . 

505. 

00 

520 

IVcvtern  Assurance 

16 

00 

18 

Trust  A  Loan 

Britlth  Mortgage  A  Trust 

135 

00 

145 

Capital  Trust 

f>0 

00 

Chartered  Trust  . 

♦iO 

00 

London  A  AVeaterii  Trust 

38 

00 

43, 

Midland  Loan  A  Saving.* 

17 

00 

19 

Mortgage  Discount  6",  nref. 

1 

40 

1 

Premfer  Trust . 

80 

00 

Security  Lean  A  Sa\"ing« 
Traders  Finance  “.V”  pref 

101 

00 

35 

00 

Trust  A  Guarantee . 

;i8 

00 

7%  PBOATNCUL 

.Alberli 

.  po  ..... 

British  Columbia  .  . 

. .  ♦  Do  . 

. .  '  Do 

6%  Manitoba  .  . 

Wc  '  D®  ,  . 

New  Bruns*  ;ck . 

8.00  Do  . 

7%  •  Nova  Scotia . . 

3  00  Ontario 

6%  "  Do  . 

7<%  '■  Ontario  (Hydro-Electric  Power) . 

•  *  1  .  I  '  J . 

Prince  Edward  Island . 

1 . 00  Quebec  . 

1. 00  Saskatchewan . 

Do .  .  . 

4%  •  Do  . 

oOe  MUMCIPAL  ,  .  _  ^ 

City  of  Brantford,  Ont . 

City  of  Fort  William,  Ont . 

«  City  of  Halifax,  N.S . 

T"-  City  of  Hamilton,  Ont  . .  . 

City  of  Hull,  Que  . 

'  Citv  of  Montreal,  Que . 

-  Do  .  . 

•  Montreal  Metro  Comrmssion . 

Citv  of  Quebec,  Que . 

80c  *  z  City  of  Regina,  Saak . 

j  Citv  of  Shawinlgan  Falla,  Que  . 

»  Citj'  of  Saint  John,  N.B .  . 

8.00  ;  Citj'  of  Si'dney;.  N’-S.  _ . 

I  20  I  City  of  Three  Rivers,  Que  . 

I '  75  I  a  Citv  of  Toronto,  Ont . . 

I  City  of 'Winnipeg.  Men. . 

•Peyable  Ceneda,  New  'Yoik. 

I  xPayebte  Canade,  New  York  and  London. 


Rate 

Maturitv 

Bid 

S^o 

I 

.Mch. 

194. 

99.50 

I 

Jan. 

1945 

91 . 50 

6*4, 

15 

Feb. 

194. 

99.50 

5<^r 

25 

Apr. 

19jI 

91  50 

4*y 

I 

Oct. 

19'/.-; 

85.00 

1 

Apr. 

194. 

99  50 

4'y 

1 

Apr. 

I960 

84.60 

5*  •* 

1 

Jan. 

195'J 

105.00 

.1*4*3 

15 

Apr. 

1961 

95.76 

4}v 

15 

Sent. 

1652 

98.60 

5*.j 

1 

Fell. 

194. 

107.50 

4*  a 

13 

Jan. 

1970 

100.60 

1 

June 

1970 

94  50 

4% 

1 

Aug. 

195. 

94.26 

4U 

1 

Jan. 

1970 

101  00 

41  y 

1 

Oct. 

1944 

98.00 

4H 

2 

Jan. 

1963 

100  so 

15 

Mch. 

1952 

98  50 

1 

Oct. 

19o'4 

93.00 

2 

Dec. 

1959 

88  00 

5®.f 

31 

Dec. 

1936 

98  25 

1 

Jure 

196-J 

102.60 

1 

July 

19.)0 

101  00 

1 

May 

1941 

100.00 

^■*3 

1 

May 

1940 

90.00 

1 

fiiay 

195' 

I 00 . 50 

4*'* 

1 

June 

19'.  I 

39  00 

4*v 

1 

May 

U'O.) 

91  00 

r.<,n 

1 

July' 

99  60 

4% 

1 

Aug. 

194-2 

86  00 

59; 

1 

May 

193) 

96  60 

4’-; 

15 

Apr. 

1971 

94  00 

s% 

1 

July 

1944 

80  00 

51 » 

1 

May 

1947 

92.60 

S'";; 

I 

.Tune 

1958 

105  00 

O'*; 

1 

Mch. 

1942 

98  00 

Oi>  Stocks. 

Supplied  by  Jenks,  Gwyonc  &  Co. 

Bid 


aa  nn  Atlantic  Refining,  com 
lOI  on  Buckeye  Pipe  Une . 

87  So  Eureka  ^Uno . 

1 07  on  Indiana  ^e  Line . 

97  00  Nttionel  Tranalt . . 

10010  Xorthera  Pipe  Line 

1/10  rtft  Ohio  Oil . 

10*  So  Prairie  Oil  end  Gaa 
•)«  nn  Preirie  Rpe  Line . 

«S  9?  Southern  Penn.  Oil 
inn  Sn  Southern  Pipe  Line 
100  SS  Standard  Oil  nf  Calif 
iSo  nn  Standard  Oil  of  Indiana 
iSo  SS  Standard  Oil  of  N.J.  . 

’SS  nn  Union  Tank  Car,  com 

90  SS  Imperial  Oil 

99  60  inur.  Fete,  com 

nn  n-  Socony  Vacuum . 


mt  IBH  12 


I  B.  C.  COAL  PRODUCTIOA.  .year  1938  from  all  the  mlnea  of  the  rin’vnH.; . 

j  Vancouver.  —  The  December  coal  j  oPwhieh 'Vancoiv^l' Ul^ 

lt«d'lS?76=4’-‘t‘(JS,  ^of“w«  M|?.K4tVo?.Vrn"*19V2‘<ff‘‘^^^^^ 


Investment .  T nuts. 


91  00  I  •.Ante.'.  Composite  Shares 
94.00  -.An-er.  Founders  Com 
100.50  'Brit.  Type  Inv 
89  00  '  Canadian  Gold  Trust 
98  00  1  -Fed.  Cap.  Trust 
96.00;  Fund.  Truet  Share.’  .A 

83.50  1  Do.."B” . 

95.60!  -Inauranshares .  . 

106 .  SO  United  Gold  Equities  of  Can 
100  OU  I  *Nat.  Bond  A  Share . 

:  Sunervised  Shares . 

CsMo  Bullock  Issues 

■  CsB.  Investmsnt  Fund . . 

“  j  "U.s.  Else.  Light  A  Pow.  “.A", 

e  .V  i  Do..  "B” . . 

r  the  I  po..  Voting. . V 

tons  Nation  Wde  Mcurltiss  "B”.. . 
pro-  Do.  Voting . 


«65  SS  .>?r  SS  i  • 

nSn  SS  ."lln  SS  '  'Canadian  Vickers.  .  . 

"f?  S,S  ‘‘fS  SS  ;  Consolidated  In-.  , 

'3  ni  -»  SS  '  Consolidated  Paper 
;  e  SS  O  SS  1  Consolidated  Press 
-ll-  nn  ron  SS  Coiisumera  Glass. 

°i  2  SS  ®?2  SS  I  Cosmos.  Imperial  Mills  .  , 

16  00  18  00  Wm .  . 

n-  /in  ,11.  Dominion  Cannera 

13o  0(^  Mo  00  Dominion  Coal  . 

99  00  Dominion  Realty  . 

SS  SS  '...  nn  Dominion  Sq.  Coim 

',2  SS  In  SS  Dominion  Tar  &  (fhem  .  .  . 

SS  29  Dominion  Textile  . 
o  V  IS  '  ‘  ^  Donnacona  Paper 

,S?  SS  Eaton  T..  Realty- 

21  SS  FamouaPtayers 

90  Federal  Grain  .  . 

-’8  90  Frontenae  Brcwe.-ies 

-  General  Steel  Wares 

,  Goodyear  Cotton . 

’•  .  Great  Lakes  Paper ...... 

one  A  Co.  Hamilton  Cottons . 

Bid  Ask  Harris  Abattoir.  ..  . . 

83'i  mi  Hr't ' 1- . 

38'-"  37*i  Kingston  Elevator  Co . 

32  *  36  Ca*'®  *  R*"  Warehouse. .  .  . 

6'>  7  Lake  St.  John  Pwr.  A  Paper. 

03  7-  in  Linton  Apartments. 

K*  654  Lowticy.  W.  M.  Co  . 

'  1^4  15  Msple  Lesf  Milling .  . 

13c  16  I  Maseey-Hams  . 

19^1  *’0^  I  McCol  Fronten^  Oil 

•M  I't  "n  u  MetropoUtan  Buildinj 

4^*1  *-">  **  Montreal  Coke  &  .Mfg 

40'' !  <iti  1  Montreal  Cotton*. 

48;..  48); 

19  19?V 

13  13'|'i}?''®''"''^','*';»P'-" 

22^4  '*;i  !  Queenrf  Hotel 

171^  T7'<  i  Grain. 

'  Riordon  l*ulp. 

I  Rolland  Paper 
uses*  '  SimpSA^nV  Ltd 

.  I  Smith ,  Howard 

,  steel  of  Cansds  . 


United  .Amuternenl 
United  Ga."  A  Fuel 
United  Grain  Growe.-s 
Wabaa-'O  Cotton  . 
Waimslr’.  Chai.  Co 
Western  Grain. 
Windsor  Hotel  . 

Woods  Manufa-.'tur.ng 
Wolthausen  Hat 

C— Canada.  N- 


4  i  •  Do..  "C  ’ 

;  '  Do.,  "D" 

Pirat  All  Caasdlan  Units 

.  ■  Do.,  1946 . 

58  *Indepondenes  TnisL . 
an  I  Grouped  Income  Shtret 
Low  Priced 


f, 

.ID 

I'NL 

ritn/v 

1. 

31 

4 

.1.1 

f.'NI. 

.July 

1 .  1946 

87 

4 

•  ID 

UM. 

J9ne 

I.  1946 

•  ft 

A 

sv 

( 

Out. 

1.  19o-) 

100 

J.l 

<N 

lar,. 

I.  I94:i 

ta 

*8 

VO 

UKL 

April 

1.  1941 

82 

.JDI6 

< 

.iune 

16.  1942 

81 

*»•  . 

VO 

(• 

Vpril 

1,  1937 

97 

<» 

UK 

Mar. 

16.  1986 

70 

M  S 

c 

Mar. 

1,  1645 

100 

IDJ 

\f\ 

•  1. 

May 

1,  1942 

101 

f, 

r  \ 

t 

Aug. 

1.  1941 

86 

8tt 

MK 

'JM. 

\ov. 

1.  1947 

88 

8(1 

(» 

.104 

'-NI. 

Dec. 

4.  1945 

70 

f, 

.1.12 

CNL 

July 

2,  1960 

98 

i"i 

(l 

M.V 

•  NL 

May 

1,  1946 

106 

IJ 

UNL 

.lub- 

•1,  1940 

87 

u 

\'i 

•INL 

Aug. 

1,1947 

61% 

63' 

4  -r 
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THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  23,  1934 


STRENGTH  SHOWN 
IN  MOST  GROUPS 
STOCK  MARKETS 


Big  Gains  in  Steel  and  Heavy  ,  ^  . 

Industries,  Textile  Issues,  ®  f  tendency  In  some  quar- 

•nd  Smelters  °  .1^ 

_  question  whether  sufficient  discrl- j  month.  >\ith  coinparisions,  ex-divi- : 

BANKS  AGAIN  STRONG  J^rify  and®tra^^^^  ADVERSE  CONDITIONS  So>'^fh*^;ges!''neu  !  ANOTHER  ScTdIVIDEND 

-  cent  markets.  In  presenting  a  list  i  - -  otiier  matters  of  financial  intcresf.  |  - 

Oil  Shares  Show  Improved  Tone  of  non-dividend  paying,  cumulative  I  Reduced  earnings  resulting  from  which  have  not  been  collected  and  !  Toronto  Bdr«sa  The  Fiaaaciai  Timta 

and  Firm  Spots  Appear  in  Preferred  stocks  which  offer  poten-  the  continued  depressed  conditions  PreseiKed  before  in  easily  a%ailablei  Toonto.-  The  announcement  was 

Food  Group— Losses  Mainly  page  will  be  found  tables  comprising  j  President  ^ 

Negligible  Exchange  says  In  thelr°current  per- 1  Standard  Clay  Products  Limited  the  values  of  every  active  stock  annual  meeting  of  Palcon- 

- '  lodical  review:  "With  tentative  stab-  1933.  A  strong  liquid  posilton  board  allocated  to  one  of  six- 1  bridge  Nickel  Mines.  Ltd.,  that  a 

(  anadlan  share  lists  bristled  with  llizatlon  of  the  American  dollar  now  I  was  maintained  with  no  banking  in-  groups  and  a  comparison  dividend  of  5c  a  share  had  been  de¬ 
strong  features  during  the  past  supplied  debtedness  at  the  end  of  the  year  months  ^  |  dared,  payable  March  30th,  to  share- 

week  and  price  advances  were  pro-  confidence  and  ^one  canahle*^  '  ^*’®  company  plants,  according  to  In  this  way  is  furnished  a  baio- j  record  March  lath, 

nonneed  in  various  sections  of  both  bringing  about  a  substantial  return  President  Molson.  were  closeddown  ^dnic  study  of  the  activities  of  each  i  Commenting  briefly  on  operations, 
the  major  markets  Underlying  ele-  How  of  capital  with  its  Inevitable'  for  75  per  cent,  of  the  time.  fo?“thc\)edo?«^  ‘^”Tberc  v^dl“aS°b^P'*’^■  ^® 

ments  of  unsettloment  such  as  pro-  f"®d  °°  and  general  Pdee  I^espitc  of  the  back  page  three  priJe  '  7“"  T  T 


Heard  in  the 

Board  Room 


HILE  there  has  been  from  time 
* to  time  erldences  In  the  stock 


STANDARD  CLAY  s  :  FALCON  NICKEL 

vaiaiivaasav  vwaa  cult  for  the  Individual  to  collate,  -jo  , 

EARNINGS  AND  s““|.-v^rrr'.re  ;ss|  PRESIDENT  SEES  I 
LIQUIDS  LOWER  ;  GOOD  YEAR  AHEAD! 

— - -  This  includes  sale?  ami  price  I  - 

$7<857  Compare  ranges  of  cvor.v  stock  lor  the  moii'h  i  Shareholders  at  Annual  Meet- 


Praftu  of  $7,857  Compa 

Whh  $19,468  in  Preceding  y®^’'-  dividend  rates  and  p.iy- 

Y  ments  by  Canadian  companies  for  the 

month,  with  comparisons,  e.x-divi- 
A  dend  dates,  sterling  and  .American 

ADVERSE  CONDITIONS  monev  changes,  new  listings  ami 

- -  other  matters  of  financial  interest. 

Reduced  earnings  resulting  from  which  have  not  been  collected  and 


BANKS  AGAIN  STRONG 


ing  Tcdd  of  Progress 
Made 

ANOTHER  5c.  DIVIDEND  ! 

TWrenio  Bdr«sa  The  Flnaaclwl  Tlmta. 

Toonto.—  The  announcement  was 
made  by  President  Thayer  Llndsley 


Cameron,  Pointon  &  Merrill 

MEMBERS  TORONTO  STOCK  EXCHANGE  , 

STOCKS  BOiNUS 

UNLISTED  SECLRITIES 

Dtiecf  wire,  connectiems  to  Principal  Martlets 

a  Adelaide  Street  West  I'oronlo 

W^averley  4801 


ICKEI. 


ments  of  unsettloment  such  as  pro- on  equities  and  general  price 


"  V  ,  o*  U  which  are  subject  to  the  rimi.  ihe  company  was  able  to  re-  jnd^eeq  r^nr^^oni^tivn  fnrtneVri  i  tion  and  that  with  signs  of  Improve- 

pose  .  ew  ®’’ ■  "  t-nrnnf.  inflation.  When  it  is  re-  P®''*'  ^  small  profit.  |(,857,  against  jo  gold  producing  mines,  and  20jnient  in  business  generally  the  coin- 


regulations,  disturbance  in  Europe,  membered  that  the  chief  contributor 
etc.,  is  the  eral  progress  being  made  to  earning  power  is  a  greater  vol 


$111,468.  but  to  make  provision  for 


eio.,  IB  nir  £7.-  . . —  I  -  — 7'T°  r -  U  “  •  bond  interest  at^  $45,000  and  depre-  general  trend  for  the  month.  Uq  m,  cntirolv  satisfactory  current 

in  industry  as  a  dominating  market  ume  of  business,  the  attractivenes.s  |  ciatlon  at  $S.98a.  it  was  necessary  Copies  of  the  bulletins  will  be  avail- i  y^r  sausiaciory 

influnece  in  Canadian  markets.  of  Issues  of  this  type  is  materially  I  to  draw  on  .surplus  to  the  extent  of  able  at  the  offices  of  raember-brok- i  *  r  ‘c  Hardv  consultine  enaiaeer 

Ontario  brewing  issues  came  into  enhanced.  j  $46,127.  leaving  a  balanceat  credit  ers  early  in  each  month.  stressed  the  fact  that  400  000  ions  of 

the  limelight  follow  ing  prcit>  dcf-|  The  issues  analysed  and  reoom- 1  of  surplus  account  of  $52,356,  which  - - -  or^T^ been  broken 

inite  reports  to  the  effe.  i  thai  the;  mended  are  Brewing  Corp.  of  Can-  has  been  carried  forward  Into  the  nnnilinntriO  i  paW  for  Hr^at^  th^ 

Ontario  government  was  f  ^  ,  RIID  RRFWFRIP^  ‘  ing  of  an  ex”  nsdon^haft  to  the  east 

amendments  in  regulations  covering  ;&  I-ouodrv.  Dominion  Coal,  Dorn.,  Profit  and  loss  account  figures  UllLl  Tf  LlltlLlU  ,  of  the  present  workings  represented 

sales  of  beer  and  nroha.blv  winejTar  and  Chemical,  ^neral  t^teeI  |  compare  as  follows:  nDArtTC  lIATUrn  , a  major  development.  The  proposal 

fhflt  would  material’'  b’-oaden  the  ares.  Hamilton  Bridge,  Howard  |  19:53  1932  1931  rnllpi  IN  HAI  VI*  II  i  wati  to  .send  a  drive  eastward  at  500 


mi.scellaneoiis  mines,  which  portray 'pany  could  reasonably  look  forward 


SPECIAL  CIRCULAR 

\^e  have  analjfzed  the  position  and  prospects 
of  International  Nickel  in  a  speicial  circular. 
Copy  supplied  on  application. 

McCuaig  Bros.  &  Co. 

Establishad  1898. 

Membera  Montreal  Stock  Exchange  —  Montreal  Curb  Market. 

274  ST.  JAMES  STREET.  1420  PEEL  STREET. 


that  would  materia!!'  b’-oaden  the|"'ares.  Hamilton  Bridge,  Howard! 
sale  of  these  products  in  this  pro-  Smith  Paper,  and  St  Lawrence  j  Oprr- prof  • 
I’lnce.  In  the  pa?t  several  days  y  ^  v  ;  Deprec 

stocks  have  been  accumulated  on  a!  ar  ,  Ta.xer 

large  scale  and  this  has  been  re-,  .^lonarch  KnittlDg.  NVtprof 

fleeted  in  the  price  of  this  group.  |  Directors  of  the  Monarch  Knitting  ,  Prev.  bai 
Canada  Bud  Bre'veries  moved  upiPo..  Limited,  have  declared  a  divi- '  j„,,i 
ItJ-  Canada  'Vlalting  2;  Brewing  i  dent!  of  ITr  on  preference  shares  of  tmids 
Cor'p.  preferred  3;  Brewing  <  orp.jthc  company,  payable  April  2.  1934. 
common  'i  :  Walkerville  Breweriesj  to  shareliolders  of  record  on  the  r*T  adjua 

'book?  of  the  company  at  the  close 
The  cniv  strong  feature  in  the  of  business  on  March  15,  1934, 


1P^3  1982  1»81 

$:.8Sr  $19,468  $201,040 

45,000  45,000  46,000 

8,985  34,002  62,010 

.  10,000 


d$46.127 

dl59.584 

d$84,029 

98.488 

190.058 

121.029 

$62,855 

$180,624 

$205,058 

30,000 

16,000 

$52,355 

$100,524 

$190,058 

2.041 

BUD  BREWERIES 
PROFITS  HALVED 
FOR  PAST  YEAR 

Net  of  50  Cents  a  Share  Com¬ 
peres  With  $1.06  In 
19.32 


stressed  the  fact  that  400,000  ions  of  - - - — - 

ore  had  been  broken  in  the  mine  and  ,  .i__  j  ^  i  j  u  .  DIVIDEND  NOTICES.  ETC. 

jpaid  for.  He  slated  that  the  sink-  been  indicated  by,  - - ^ - 

ing  of  an  extension  shaft  to  the  east  ^  .  !  Tka  Paanillna  Dank  nf  >  ’maaaa 

I  of  the  present  workings  represented  Hardy  pointed  out  that  due  to  IRB  VinBBIBII  DinR  OT  ‘‘rjlHBrCp 

,  a  major  development.  The  proposal  *"®  that  the  company  had  only 

:  was  to  send  a  drive  eastward  at  500  ®®®  furnace,  and  that  interruptions  I  nivTnrvn  wn  lee 

!feet  depth  under  the  projected  shaft  operations  at  certain  periods  were  '  uiflBLlsu  1*0.  iss. 

and  raise  from  that  level.  By  the  necessary,  the  company' was  able  to  I  Notice  is  hereby  given  that  a  divi- 

jend  of  this  year,  he  thought,  these  operate  about  340  days  a  year,  and  [dend  of  Two  per  cent  in  Canadian 

1  workings  would  be  sufficiently  de-  y®f  Production  of  nickel  last  year  was  i  funds  on  the  paid-up  capital  stock 
i  veloped  to  confirm  the  ore  bodies  9.300,000  lbs.  along  with  other  met- 1  of  this  Bank  has  been  declared  for 
I  "L^®  capacity  at  the  Norwegian  }  the  quarter  ending  2Sth  February. 

I  -  _____  refinery  of  the  'company  had  been  1  1934,  and  that  the  same  will  be  pay- 

//»  /  A/e  IsSttC  increased  to  12.000,000  tons  annually,  jable  at  the  Bank  and  its  Branches  on 

thus  allowing  for  treatment  of  Fal- 1  and  after  Thursday,  1st  .March  next, 
conbrldge  matte  and  toll  business  as  .to  shareholders  of  record  at  the  close 
■  PulD  and  Paner  Industrv  As  a  well.  '  hnalnoss  nn  tht>  51nt  Tanimr,- 


TlnCintflanlankof  -.-jinerca 

DITIDEXD  I»'0.  188. 

Notice  is  hereby  given  that  a  divi- 


of  business  on  March  15,  1934, 


852,355  898,483  $190,058 


distillery  issues  was  Hiram  Walker  Of  the  capital  stock  of  the  com- 1  d— Defidt 


points,  pany.  preferred  shares  represent !  The  balance  sheet  shows  few  Im- 


WORKING  CAPITAL  DOWN  ■  Pulp  and  Paper  Industry  As  a 

_  ;  User  of  Power .  . 

The  annual  report  of  Canada  Bud  ! Newsprint  Output  Made  Good 


In  This  Issue 


"®'‘-  of  business  on  the  31st  January. 

The  company  had  developed  alloys,  1934.  The  Transfer  Books  will  not 
which  had  been  patented  and  which  be  closed. 


Br"ewers''and  Distillers  of  Vancou-  $7,50.000  and  common  shares  $1,275,-  i  portant  clmDgcs.  Inventories  'at  Breweries  for  the  fiscal  year  ending  '  ‘^Trust^^  B  C  'poweV  ^  I  mn  “dTa  °th!.  t  ® 

vor  wa'5  14  hicher  ' Profits  for  the  year  1933  were,  *90,6  676  are  below  the  *2.3Q  59q  re  December  31st  1933  shows  earnings  L,  C.  Bower,  .pany.  Du©  to  the  fact  that  s 

ver  was  \  iiigner.  <114  360  After  reserve  for  denreria-  re-  uecemner  .ust,  lOdj,  snows  earnings  Reports .  2  ,  ore  run  from  the  mine  had  to 

From  a  standpoint  of  ,  inromo  lar  the  tnfni  Tvfa  I  ®  veax  .tgo.  During  the  year,  of  approximately  50.5  cent.s  a  share.  Refunding  Proposed  for  Munlcl-  withheld  from  treatment,  becaus 

per  starve,  reduced  $69  773  but  after  ad iustment !  principal  amtount  of  the  gf^er  depreciation  and  allowance  for  palifles  in  Default  ..  ..  ..  ..  3  i  certain  mineral  content,  until 

topped  the  entire  lists.  Goodyear '  rcaucea  $09,. /o.  out  aiicr  aojusimem  company  s  g  per  cent-  bonds  were  .  .  .  ,  ,  Strong  Demand  Again  Develops  lustments  were  made  the  sradp 

gaining  19  points  and  Smelters  16ii; '  of  income  tax  .or  the  two  preceding,  redeemed,  making  a  total  redeemed  Bo™>°'0“  income  tax.  That  com-  .Market .  3  j  lower  by  13%  in  1933  but  costs  i 

points.  Goodyear,  which  earned  '  ears  the  surplus  account  vvas  in- 1  5292,100,  out  of  an  issued  Pares  with  $1.96  per  share  in  1932  commission  Favors  Higher  I  reduced  by  20%.  A  better  price 

$6.76  per  share  last  year  is  enjoying  greased  from  SD_6^bl  to  .,o94,_4-.  of  $750,000.  Total  assets  at  and  $1.57  in  1931.  Revenue,  before  Grants  for  B.C.  Municipalities  .  3  ’  received  for  metals  due  partly  to 

good  trade  this  year,  due  i®  f $1,271,674  compare  with  $1,345,495  depreciation  and  income  tax  allow-  Provincial  Paper,  Holland  Paper,  |  change.  Sales  in  1934  to  date  1 

Sion  in  export  as  well  as  domestic ,  reported  at  $1,056, _14.  compared  with  ;  ,.^3^.  3^^  jiis-joi  rnmnared  u-uh  Other  Reports .  4  ,  been  all  that  could  be  expected. 

sales.  Smelters,  it  is  noteworthy,  j  current  liabilities  of  $-95,4.i6.  _ I  current  assets  are  reduced  to  1  ^ .  Canadian  Industries  and  Acme  I  One  shareholder  who  rnmniim 


By  Order  of  the  Board, 
.naiiuiiuD  iruBi,  »...  ruw«i,  |  p»uy.  uu©  to  me  laci  mat  some!  o 

Other  Reports .  2 1  ore  run  from  the  mine  had  to  be  ®  ”•  IXIGAN, 

Refunding  Proposed  for  Munlcl-  |  withheld  from  treatment,  because  of  General  Manager. 

palifles  in  Default  ..  ..  .  ..  3  i  certain  mineral  content,  until  ad-  Toronto.  19th  January,  1934. 

Strong  Demand  Again  Develops  jjustments  were  made  the  grade  was 

on  Bond  .Market .  3  j  lower  by  13%  in  1933.  but  costs  wore  ! - - - 

Commission  Favors  Higher  I  reduced  by  20%.  A  better  price  was  1  RaiiniM  roii>k4lfAnna  Nofii 
Grants  for  B.C.  Municipalities  .  3  ;  received  for  metals  due  partly  to  ex-  { l^wUllUC  UdnaUl6I1116  lldlll 

Provincial  Paper,  Rolland  Paper,  \  change.  Sales  in  1934  to  date  have  - 

Other  Reports .  4  ,  been  all  that  could  be  expected.  NOTICE  is  herphv  •’iven 


income  tax  allow- 


sales.  Smelters,  it  is  noteworthy, j  current  liabilities  of  $295,4.i6.  ^  I  current  assets  are  reduced  to  ^  ,  P  Icanadian  Industries  and  Acme 

reports  receipts  of  ore  at  Trail'  Dividends  on  the  preference  7%  5315062  from  $383,592  with  current  $204,379  in  1932,  During  1933  di5l- |  Glove  Reports . 

smelter  this  vear  to  date  66%  ahead  '^lock  were  passed  for  the  quarter  liabilities  a  little  higher  at  $11,418,  ®f  a  share  were  paid,  com-  |\yest  Confident  That  Business  is 

of  the  corresponding  period  a  year  ^  ended  Jan.  31.  1931  Arrears  on  Jan.  '  working  capital  of$303..  Pf.^ed  $1  a  share  in  1932.  After  ;  On  Up-grade . 

ago.  International  .Nickel  wac-  a .  L  1933.  xvere  43  1-6%.  The  last  divi-  g,  ,  comparing  with  $373  081  allowing  for  dividends,  depreciation.  Definite  Turn  in  B.  C.  Lumber 


Baoque  Canadienoe  Nationale 


u-cs  following  herewith: 

1933  1932 

‘  14-  S’.rni.i  5315,062  J388.5 

I  ;— .  '  al..  11,418  10.5 


Of  the  corresponding  period  a  year ,  ended  Jan.  31.  1931  Arrears  on  Jan.  '  working  capital  of$303..’  Pf.^ed  $1  a  share  in  1932.  After  ;  On  Up-grade .  6 

ago.  International  .Nickel  wac-  a .  L  1933.  xvere  43  1-6%.  The  last  divi-  g,  ,  comparing  with  $373  081  allowing  for  dividends,  depreciation,  ;  Definite  Turn  in  B.  C.  Lumber 

strong  performer  rising  about  jdend  on  the  common  stock  was  4%.  ,  omparative  working  capital  fig-  redneed  from  $145,-  ,  Industry  Indicated  •  6 

First  figures  on  pVoduction  and  Pa'<l  May  2,  1921.  for  the  previous  f„nowing  herewith'  *  -36  to  $139,. 00.  jA  Review  of  the  Morld  Wheat 

exports  this  vear  have  been  highly p®ar.  „  1933  193..  ,931  '‘'*’®  E®"er«l  balance  sheet  shows!  Situation .  6 

encouraging  ’  Nickel  shares  attract  I  >!.*>:■*  .  u-  a.-.,.  5315.062  J388%2  $50S®779  total  assets  of  $1,637,256  against  $1.- ;  Economic  Recovery  Being  Main- 

mtpMst  for  their  sneculative  pos&i-j  Beanhamols  Po'wer.  c,—  ■  ai..  11.418  10.511  36,773  659,169  in  1932.  Cash  is  down  to  1  tained  This  Year  . .  • 

biliUes  on  the  basic  grounds  that  It  is  unofficially  stated  that  Besu-  w.  $15,034  from  .$38,326  receivables  off  1  Cosmos  Mills,  Gurd  and  Other  _ 

■good  ».cl.ioory  no.do  oMol  •  ' 'o  [o..  db.roboldoro  U.0  joTooS  ,o  'urXn  C.mp.lg.'  Por  ' 

,  ‘IT,  eSfo Tmo  m  o-.r,  ^  oS?  i Dopreola.lon  rooorvo  now  .  Pobllc  Eoonomy  ,  ^  -  8 

textile  group  again  came  into  pro  December  'H  ,  to'lows.  islands  at  $202,820  up  from  $181,505,  "Kiuts  to  Investors  For  Inquir- 

minence.  Dominion  Te.xtle  ^boti ing,  =  ®  ror  tbe  j^r  ended  De^^^^^^  directors  in  submitting  the!  of  j  ji,g  Subscribers .  ’J 

an  advance  for  the  week  of  twcnt.v-second  annual  report  of,  current  assets  are  reported  at  ; Good  Faith  Basis  of  Any  Insiir- 

points  Wabasso  gaming  9.  -'tonlj '  yirur  c^mpany,  for  the  fiscal  compared  with  current  liab- 1  ance  Contract  .  10 

real  Cottons  coming  out  15  PO'®‘^;^d  and  necess^rv  fTnd^^^  December  31,  1933,  regret  S151.202.  showing  ^vorking  '  Policy  Dividends  and  Their  Ori- 

higher,  and  Canadian  rottons  bemg|®®^®®“  “®^®®o®^j®L^  imvmg  to  report  that  conditions  un-^,apj(al  of  $121,043,  and  ratio  of  ap- .  «inal  Purpose  .  ..  ..  ••  lu 


,  oeen  an  mat  coma  oe  expectea.  NOTICE  is  hereby  given  fhai  a 

I  On©  shareholder,  who  compliment-  dividend  of  two  and  one-half  pei 
®  I  ed  the  management  on  the  perform-  cent.  (2f<!%)  (being  at  the  rate  of 
.'ance  of  the  company,  was  informed  10%  per  "annum)  has  been  declared 
”  I  in  reply  to  a  question  that  the  ore  by  the  Directors  of  tlic  Banque  Ca- 
!  in^  the  mine  was  very  even  down  to  nadienne  Nationale  on  the  paid-up 
I  1,600  feet.  I  canital  stock  of  thP  RnnW  fnr  tho 


minence.  Dominion  Textle  showing;f®®for  the  year  ended  December  31. 
an  advance  for  the  week  of  6t2;L  3.>-  ^bis  w  11  be  the  first  repoi  i 
-  (1  \iryni  siuce  Mootreal  Power  obtained  con- 

m  h  ;mn‘=!trol  when  reorganization  was  effect 

real  Oott  -  rnttnn«  ^hpine ‘®d  and  the  necessary  funds  provide 

hiRber.  and  Canadian  "ottons  being  ,  _  ,  w,  i,  .i!  j  , 

for  completion  of  ihe  development 
un  3.  Canadian  Converters  was  in  _ 

up  o.  _ _  From  the  beginning  of  1933  up  1 

demamd  va  i  g  t  October  1,  Beauharnois  was  delive 

Brack  Silk  gamed  2^  and  Celan-  ^  ^  October,  d' 

ese  preferred  was  up  0,4.  illvArlfia  w<»r«  atenned  iin  to  133.01 


he  begiMing  of  1933  up  to  ;  pro^imately  1.8  to  1.  In  1932  cur- I  Gold  .Movement  Out  of  England 

1  Beauharnois  was  deliver  ™o''®  rent  assets  of  $324,784  compared  ‘  »o  Gni ted  SUtes.  ^  ’  V  ’i’  '  ‘  ' 

i.i  h  n  After  October  de-  -'■®®L  to  ,,.jti,  current  liabilities  of  $179,716  I  British  Banker  on  the  American 


DIVIDEND  NOTICES,  ETC 


RELIANCE 

GR  AIN  COMPANY 

— .-Tr.4_.  LI. MI  TED  II - - - i 

PREFERENCE  DIVIDEND  No.  2S. 

Notice  $»  hereby  given  that 
a  dividend  for  ihe  quarter 


Experiment .  11 

The  Annual  Report  of  the  Metro¬ 
politan  Life .  12 


Bnick  Silk  gamed  24^.  ana  ceian-j  -  •  October  de-  owing  to  current  liabilities  of  $179,716  paoKcr  on  me  .vmer.cau 

ese  preferred  was  up  3>4-  iliveries'  were  stepped  up  to  133  000  depression  in  the  building  jcaving  working  capital  at  $145,068.  • —  ^'^j^'"^®'^®®^  ••  '  •  f  ' 

tKa  R  r  Power  issues  were  tea- f  i  t  ^  xjLIa  lo  /oL-  trades,  and.  in  consequence,  the  ‘  I  The  Annual  Report  of  the  Metro- 

IuJm  o^f  stre^naih  in  the  uiilitv  ^,rlt7  -anon'  were  closed  down  for  about;  S'>m«  Tomparisons.  1  politan  Life . .  K 

tures  of  strength  1  lug  ,0, 000,  Montreal  Power  oO.OOO  |  _  ^  when  President  Duncan  McLaren  In  his  Statistical  Summary  of  Security 

group,  the  "A"  stock  being  up  2^4  and  Montr^l  Cottons  8.000.  Conse-  P®^  o®®"'  '•®®  year;  ana  wnen  r-resiaeni  emnean  .vici^aren  in  ms  1  j, 

pnd  fho  "R"  iin  Hi  fsnHd-i  North-  ...i..  i.  1=  iUo,  .rrooo  ro  operating  were  on  a  reduced  scale;  remarks  to  shareholders  says  in  1  -narKeis  •  ■  ■  . ,  ‘A  ‘ ^ 

and  the  B  up  1^,3.  t-anaaa  .-NOrtn  quently,  it  is  expected  that  gross  re- ;  ®  Inart-  '  Gold  Production  Incvca.sed  Dur- 

ern  Power  preferred  came  out  V/z  venues  will  be  substantially  larger ;  °\P^®®"o®-  .  i  _ _  •  „„  ^  ing  December  .  20 

points  higher,  Beauharnois  Power  fop  1933.  At  the  same  time  there  I  Time  Favorable  for  Development 


tending  February  28th,  1094,  at 
the  rale  of  6'*%  per  annum,  will 
be  paid  on  March  1 9th,  1934,  to 
all  preference  shareholders  of 
record  at  the  close  of  business  on 
February  28th,  1934. 

Bv  order  of  the  Boaid. 

A.  \V.  GIBB. 
Secretary, 

Winnipeg.  lebruary  13th.  1934. 


was  up  ?4  and  Power  Corp.  gained  will  be  larger  operating  expenses  and  ,  ,  ,  ;  or  MinmK  lu  iv.  . 

Other  utility  issues  lost  ground  interest  charges  to  take  care  of.  I  Gons  being  made  in  all  sallies, I  is  of  interest  i  Most  Sections  of  .Minin-g  List  Re- 

fractionally,  Montreal  Power  being  V  4^  V  v  and  your  directors  seived  without;  Ontario  Quebec  cord  Higher  Prices 

down  ?4.  Quebec  Power  down  "s-  Optimistic  Surrey.  remuneration.  iYear,  Gals.  Gals.  I  God’s  l.ake.  St.  Anthony,  Gran- 

The  oil  shares  assumed  a  better  r  Moat  &  Co.  members  of  iheL  ^®  extremely  Lbcrm  1913  .  ^3,113,000  13,104,000;  ^da.  Other  Mines . 

tone.  International  Petroleum  and  MonirSsbmk  Exchange  in  their  ’®  ••  .f’068’000 .  -,1. 2,000  ^  .Mc.Mil  Ian  ami  Other 

imperial  Oil  each  rising  A,,  McColl-  SuTy  rertew  t^e  an  optimistic'  years,  your  directors  have  felt  jus-,  64%  decrease  in  Ontario.  Issues . 

Frontenac  gaining  and  Supertest  ..jew  of  the  current  situation  as  re-,  amo^nt^wruLToff  tor  Quebec.  |  Outlook, 

and  Canadian  Oil  each  u  point,  g^rds  the  stock  market:  ;  .  .  .  ^.p__.g  statement  ^  1  evident  that  the  industry  in  1  jackson  Dodds  Deals  with  In- 

Publlcation  of  annual  staiemenis  of,  progress  of  confidence,  and;  ■fi«,eal  Vear  closed  without'®®^”®  handicapped  by  the  pres- |  Nation  and  Other  Problems, 

leading  companies  is  impending.  !  the  confidence  of  progres.=.  ’  says:  /  ‘  ^  ent  method  of  sale  as  compared  with  “As  AVe  March  On  ’’  by  Secre- 

Furthermorc.  the  period  of  expan- j  the  review,  “are  carrying  steadily;®®;  '®®®“^®®®/  ..  .  -3“!  Quebec.  Shareholders  may  draw  tarv  of  Chamber  of  Commerce 

Sion  in  the  indu.stry  for  seasonal  rea- ,  forward  in  the  direction  of  ox-  Aoe  rnH  with  current  liabilities  ®’^®  ®®  J.  A.  Caulder  Discusses  Prob- 

sons  is  at  hand.  i  pansion,  as  the  second  ph;:.!C  us  v.itn  current  i  e.  L  effect  of  any  change  in  the  law  per-  lems  of  Dairying  Industry- 

Firm  spots  in  the  food  group  m- ^  the  bull  market  and  the  ihi -d  a-,'  ‘inventories  of  manufactured !  distribution  in  this  a.  Russell  Discusses  Condl- 

eJuded  Con-solidated  Bakeries  which  !  dustrial  recovery  nioveiuent  raw  materials  have  been ‘  Gons  in  Implement  ludu.stry 

was  74  higher  and  Hunt's  "A"  which  momentum  embracing  the  l^eavy  . "^n  w-iih  utnm^  and  are’  The  showing  made  by  your  com-  Dr.  Canisell  Deals  With  D-.;v-el- 


"Expenses  were  curtailed  ineveryi  ‘The  comparison  of  beer  sales  In  1  „„'®^  ^®®®'^®®  :  '  "  ‘I  ' 

way  a.s  much  as  possible,  reduc-  the  Provinces  of  Ontario  and  Quebec  ;  Time  Favorable  for^ Development  ^  . 


fractionally,  .Montreal  Power  being 
down  ^4.  Quebec  Po'wer  down  tj. 
The  oil  shares  assumed  a  better 


*  tf  *  9 

Optimistic  Surrey. 

R  .Moat  &  Co.  members 


tone.  International  Petroleum  and  ;il{Qmj.eal  Stock  Exchange  in  their 
Imperial  Oil  each  rising  6,4,  -McColl-  pgj^ruary  review  take  an  optimistic' 
Frontenac  gaining  and  Supertest  [  yjg^.  the  current  situation  as  re-, 
and  Canadian  Oil  each  point.  |  gards  the  stock  market: 

Publication  of  annual  staiemenis  of,  "The  orogress  of  confidence,  and; 


Ontario 

ear,  Gals. 

313  .  23,113,000  1 

332  .  9,068,000  t 

64%  decrease  in  Ontario. 
79%.  increase  in  Quebec. 


I  of  Mining  in  N.  S . 

_  !  Most  Sections  of  .Minin-g  List  Re- 

(juebec  Higher  Prices . 

,0  in.  AAft  !  God’s  T.ake.  St.  Anthony,  Gran- 
13,104,000  ;  Qfher  Mines . 

2.j,l ,2.000  PI j„rado,  .Mc.Millan  and  Other 
■  [  Issues  . 

I  Review  and  Outlook. 


*Vt|q  V(^fl.r'S  t  t  1  *  I  JclCKSOu  L'UUQS  Vriuii  lu 

‘The  ‘fisearvear  closed  vvithout:  °®^”®  P''®®' i  Nation  and  Other  Problems.  13 

V  mdeSness  to  tLTbanr  wS i  ^Ve  March  On  ;  by  Serre- 


Sion  in  the  industry  for  seasonal  rea- ,  forward  in  the  direction  of  ex- 

sons  is  at  hand.  ,  pjujsion,  as  the  second  pha.ie  of 

Firm  spot.s  in  the  food  group  m-  '  the  bull  market  and  the  ihi  -d  a-, 
eluded  Consolidated  Bakeries  which  !  dustrial  recovery  nioveiuent  gain. 


i  Quebec.  Shareholders  may  draw  f^ry  ^f  chamber  of  Commerce  13 
eir  own  conclusions  as  to  the  j  a  Caulder  Discusses  Prob- 
fect  of  any  change  in  the  law  per-  of  Dairying  Industry  13 

ittlng  freer  distribution  in  this  p  ^  Russell  Discusses  Condl- 
rovince.  tions  in  Implement  ludu.stry  13 

The  showing  made  by  your  com-  Canisell  Deals  With  D-jvel- 


was  '^4  higher  and  Hunt's  "A''  which  momentum  embracing  the  heavy 
gained  a  ful)  point,  while  Dominion  industries,  (hereby  providing  the 


!  effect  of  any  change  in  the  law  per- 
'  mittlng  freer  distribution  in  this 


^FALCONBRIDGE,  NICKEL 
MINES  LIMITED 

DIVIDEND  NUMBER  4. 

!  NOTICC  is  hereby  given  that  a  divi¬ 
dend  of  3c  per  share  has  been  declared 
by  the  Directors  of  Falconbridge  Nickel 
Mines,  Limited,  payable  on  March  30th. 
1934,  to  shareholders  of  record  at  the 
close  of  business  March  13th,  1934. 

By  order  of  the  Board, 

F.  PARKINSON. 

Secretary-!  reasurer. 


capital  slock  of  the  Bank  for  the 
quarter  ending  on  the  28th  F’ebruary 
1934.  This  dividend,  bearing  No.  172, 
will  be  payable  at  the  Main  Office  oi 
at  the  branches  of  the  Bank,  on  oi 
after  the  first  day  of  March  1934.  to 
the  shareholders  of  record,  at  three 
i o’clock  in  the  afternoon  of  Febninr' 
15th,  1934. 

By  order  of  the  Board. 

BEAUDRY  LE.UA.N, 
Vice-President  and  General  Manager. 


Kuiittoii  Oiiiteil  Tlieitres 
limitnl 

DIVIDEND  NOTICE 

Volice  is  hereby  given  tliul  a 
dividend  of  One  and  three-quarters 
per  rent.  ( I  !>4  %  i  on  the  Preferred 
Shares  of  the  Company  has  beCii 
declared,  payable  on  March  list, 
1934.  to  shareholders  of  lecord  on 
February  28th,  1934. 

By  Order  of  the  Board. 

C  BARROW, 

Secretary. 

D.ited  at  loronto  itiia  13th  day 
of  February.  1934, 


IMPERIAL  OIL  LIMITED 


Stores  eased 


and  Geo.  Weston  ,  essential  backgroiina  for  a  return 
s  follows  the  offi-  of  that  phenomenon  populaily 


dropped  314.  This  follows  the  offi-  of  that  phenonie: 
'•ial  news  that  the  dividend  on  the  know  as  prosperity, 
new  stock,  payable  in  .Xpril  next,  year  barely  started 
will  be  25  cents,  equal  to  .jo  cents  i  of  early  recovery  a 
per  share  on  the  old  stock.  J'hus  :  jjv  enhanced  as  rt 


the  return  to  .shareholders  ic  being  ;  important  fields  and  the  niajonty 
doubled.  I-ake  of  the  Woods  and  I  of  countries  contiiiui.'  to  porf.v..' 


•Maple  Leaf  were 
tionally. 


Sued  It  notSTe  thTcS  "'■"'P®,®^’  ‘1^®  P®®^  y®®®>  ^ opniont  of  Mineral  Resources 

®  ’smudir^ Vra?  Products;  I-imit-i  oTbee/sold  to  the  SoXe  Ind  Canada  Fortunate  in  Having  Re- 

wTth  toe  ®  f  the  shrinkage  in  business  from  the  I  ^^eJod  a^ 

^  $28,600  par  value,  were  redeemed  by!u_-j„_  piopc  thmn^h  the  ictraliva  Deoils  Kegiaierw  a  u 

I  sinking  fund  in  December,  1933.1  in  X  uSted  Itites  ‘  i,‘ ' 

jg  ..  ,  ]  rpfippmed  to  dateu'®i  *  ®  Lmiea  smies,  pj-ggiijeiif  of  the  C.M.A.  on  the 

;  in  iiil  reoeenieu  to  naieijp^j^pg  directors  feel  confident  t„a„c*rioi  nntinok  To-dav 

•  .  of  •8292.100.  out  of  $7o0.ii00  issued.  '  that  with  the  return  of  better  times  Industrial  Outlook  lo  day  . 

majonty,  inaiwnn  me  return  ot  netter  times  president  Winnipeg  Grain  E.x- 

portiv..'  ^  “‘"cr  i  r  ,  the  business  of  your  company  will  change  on  Wheat  Situation  6 

recoiti  v  Toronto  Stock  Exchange  show  a  satisfactory  increase.  !  *  movcmhie  f'hanees  in 


t-p  bemg  sted'l 
tati'tics  in  m 


recoyei'v 

depi'c;; 


Industrial  Outlook  Tti-d‘ay  .  15 

President  Winnipeg  Grain  E.x- 
change  on  'Wheat  Situation  6  1,5 

Many  Favorable  Changes  in 


Stock  of  the  hea\  \  iu'justne.s  per-  i  sion.” 
formed  "cll,  Steel  of  Canada  eon-  I  After  outlining  the  basis  I.-jv  Hie 

finning  to  lead  with  u  vain  of  214  j  belief  that  s.ueri  a  proees.s  is  fn-day 

points.  (  anadiaii  <  ar  gainci)  ~'h  and  I  under  way,  :he  •wirw  reaches  the 

the  [ireferred  IL.,  .National  Steel  Car  |  following  conc!u.-ion: 
wa.s  up  lb,.  I'auadian  Dredge  was'  “With  tetniai\e  .siabili/.ation  of 

up  2,  and  Dorainiou  Bridge  and  |  the  Amerma;)  dollar  iio-.v  an  aci-^ 
.Standard  Steel  eaeh  up  "4.  Ilamil- |  uality.  tlierc  has  been  snjiplicd  an 
ton  Bridge  preferred  eanie  out  27  i  imp'irtant  adj'iiiet  10  reiiiruina 
lover  on  the  fir.'-t  tioard  lot  I ran.s- i  confidence,  ami  one  eanable  of 
action,  for  some  time.  i  bringing  aboji  a  .-ubstaiitial  rctnin 

Firm  spots  appeared  lu  tlie  mis-:  flow  of  lapital  with  il.s  inevitable^ 

cellaneous  list,  K.  N,  Burt  and  Moore,  effect  on  equife-  and  general  price 
Coric  each  recording  a  gain  of  I  or  [  levcl.s  vlih'b  ire  subject  lo  ibe 


of  countries  coninnie  10  poiL-v..'  1  c*.  1  r  L  5  -  .  — - 1 —  . i  change  on  wneat  sunaiiou 

the  normal  p-oce.i^s  of  recoteiy  Toronto  Mock  Exchange  ,®^®\  ®  satisfactory  1®®’'®®®®- !  ^Vlanv  Favorable  Changes  : 
from  a  period  of  major  depre;;  Issues  Monthly  Bulletin; ''®  ®"^  ‘^**®°*®  j  *  Dividends  During  1933  .. 

Sion.”  - -  ’  ^  .  The  Trend  to  Commodity  Prlci 

After  outlining  tho  ba:^ts  for  Mie  roronto  Buieau  The  FfPitnci;*!  Iiniffs  i  a  a  *a  and  witji  it  >oui  .com*  from  1913  to  1933  . . 

belief  that  such  a  iir.'ce...,s  is  fn-day  Toronto.— Having  under  the  recent  toanj ,  is  most  assuredly  headed  for  Development  K; 

under  way,  :he  -evir  w  reaches  the  mt-rpr  approximately-  80  per  ®®®1.  ;  tobli.shes  Now  High  Record 


j  Secretary  1  rea.urer.  IMPORT.! ST  NOTICE. 

j  NOTICE  is  hereby  given  that  on 

I  ,  -  - ’  and  after  the  first  day  of  March. 

1934,  new  Coupon  .Sheets  will  be 
International  Petroleum  issued  to  the  holders  of  Bearer  share 

Compai^J.imited 

Notice  of  Dividend  No.  40  ’SoTshouto 

vv^ri^ir  I  au  .  ^  J  -1  detached  from  the  Share  War- 

NOTICE  IS  hereby  given  that  a  dividend  _ i  «  ^  . 

ol’  28c.  Canadian  Currency  per  share  has  rant  Certificate,  and  forwarded  by 
b4ien  declared,  and  that  the  same  will  be  registered  mall.  in^Hired.  to  the  Offi- 
payable  on  or  after  the  13th  day  of  March,  (.p  of  the  Secretary.  56  Churcb 

1934.  in  respect  lo  the  shares  specified  in  _ _  .  •  uivu 

any  Bearer' Share  Warrants  of  the  Com-  °tFO®t*  Toronto,  Ontario. 


;  pany  of  the  1929  issue  upon  presentation  At  th©  earliest,  date  possibl©  after 

’^“"Vi'e'royalTaSk  of' can  ad;  ’'’®  ‘‘“®  '*'®'®®*  Gou 

,  Iking  arid  Church  street.  Branch.'  POd  Sheets  bearing  th©  same  Serial 

I'lj  Toronto.  Canada.  Number  as  the  Certificate  from 

the  payment  lo  Shareholders  o(  record  which  the  Talon  IS  detached.  Will  bc 
18  at  the  citise  of  business  ‘be  28th  day  returned  in  exchange  therefor. 

of  Feb.,  1934,  and  whose  shares  are  repre-  j  a  rT 

.  I  sented  by  registered  Certificates  of  the  By  Order  Of  the  Board, 

17  i  1929  issue,  will  be  made  by  cheque,  mail-  p  p  HOT.RROnti 

cd  (r5m  the  offices  of  the  Company  on  the 

i4ih  day  of  March.  1934.  _  Secretary. 

*  i  The  Income  Tax  Act  o(  the  DomI-  56  Cburch  Streel . 


Mirage  of  Inflation  Still  Appeals 

To  Many  Despite  the  Recovery 


A  O.  Dawson  on  the  C  anadian  imon  of  Canada  having  been  amended,  Toronto,  Ontario. 
..  iT-....4ii..  'P-odA  ITi'IIeclive  April  1st.  1933,  to  provide  that 

(  fjtton  Textile  Irade  ..  ..  ••  IC,  shall  be  imposed  and  de- 

D.  A.  Whittaker  on  Conditions  ducted  at  the  source  on  all  dividende  /^AIMAINIAK 

in  ■Point  Inrilislrv  .  18  payable  by  Canadian  debtors  lo  non  resi-  ^AlN/VLIl Ala 

in  1  amt  inausiry  -  .  ^f  Canada,  the  above  mentioned  tax  ,  . 

.Market  Reoord  of  .r.'W'b  he  deducted  from  all  dividend  cheques  LId^ 


raore.  Fixiiansiou  iu  oiieralions  of  :  effects  of  'niiation 
industrif.d  is  reflected  proiuplly  in  i  *  ^  . 

the  busine.'S  of  ibese  eonifianies,  the  -'•  T.  Bpi 

former  producing  primarily  small  i  Staurid'd  Sutii.siic 


-N.  T.  Bpinions. 

Staurid'd  Stari.srics  expect  a  period 


paper  boxes  and  the  latter  business  i  of  irregtiiariiy  during  which  there 


(Continued  from  i: 

I  comparison  of  the  average  figuresjof  the  p„ 
;  for  the  normal  years  1923-7  and  those  1 1933. 

;  Bankintt  Statintics  in  Normal  and  m 

i  Mil  Canadian  Banks,  in  miUjois 


book  forms  of  variouH  tvpes.  Batb- I  JittJo  incentive  for  adding  to 

rust  Power  "4  Paper  sold  up  2  points,  i  present  hoiding-s,  but  which  would  Xon'. 

Fement  .md  the  preferred  2Vo,  ;  afford  a  good  opportunity  to  switch  j_nj»tmenu^^  call  lo»ns, . 

Dominion  '  oal  preferred  up  5,  Dorui-i*®  prom. sing  securities.  They  do  ,  deposit,  (Canada)  . 

inon  Glass  up  6.  Ogilvie  Flour  .gain- j  ®°‘'  ’he  proposals  for  the  ;  (saving,-.)  d*po,it,  fCanada)  - 

ed  reflectiric  r.ho  wide  advance  in  i  Ptock  market  restrictions  a  major  o  ,  ba.nks  by  acrjiilring  .$350  mil-  mnr* 

Smelters,  Sherwm  Williams  was  up  !  ®  I  lions  of  securities  above  normal,  due  Then 

2.  St.  lyawrence  Flour  up  3,  St.  Law-  I  [to  lower  call  and  other  loans  abroad,  of  cherji; 

rence  Paper  preferred  up  4,  Tuc- i  ^  Jl®  ^’;^®  „„.jnup  to  i  have  placed  funds  to  that  extent  in  Nmporiai 

ketts  preferred  up  1.  and  J^obert ;  i  the  hands  of  the  persons  from  whom  of  exp.- r 

Mitchell  up  12.  .Nati'onal  Brew-eries  !  „  ^tnek-  nrires  but  in  view  of  these  securitle.s  were  purchased.  The  ^  cord 

preferred  came  out  a  point  :  cxchan-e  resti  totions  new  commit- P'ottime  of  bank  loans  is  not  far  be-'debiir  - 

Photo  Engravers  was  iVi  higher,  and  ;  ,  oniv  be’made  in  sound  '  1®''^  normal.  Demand  deposits  are  been  kc] 

Tip  l  op  preferred  1  point  up.  Cana- Lt  recovery  of  earnin.?  tiigher  than  a  year  ago  and  are  ^se  i  ing  .ctf 

diau  -Mare.mi  .shares  moved  IV2  trover  is  indica^  of  to  normal.  Savings  deposits.  tChile  cor, .p,„ 

The  investment  shares  scored  ad-:  suggests  that  the  market  could  again  :  were  a  ,>ear  ago.  w  ■  •  -  vht.w.  " 

vances  for  the  most  part,  some  of  move  for-ward.  I  dicat.on  that  Part  , 

them  pronounced.  B-ank  of  Mont-:  “A.  McB,”  m  The  Annalist,  thinks  ,  transferred  to  current  accounts  fo.  ,  lions., 
real  was  up  Sta  w-bile  Bank  of  Tor- i  that  the  possibility  of  continued,  Antvili^i^' 

onto.  Commerce,  Dominion  and  Nova  (market  advance  depends  on  tlm  abiL,  Account,  fAP 

Scotia  each  were  2  points  higher.  .  M'/  of  the  market  to  break  through  I  .  .  tv-  '.•! 

'  the  early  February  highs,  we  again  j  unm,  cleared  through  London 
j  expresses  the  view  that  market  re-  Clearing  House  .  ''  .  ..t, 

r.MX'ERSAi.  I.OLD  SYND.  —  Uni- 1  strlctlons  would  impair  the  liquidity  |  anneavs  that  the  volume  of  e:i-  in  to. 


'■*  '  F  teb  a4  of  toe  ^o!  chcr,,,.- .  „6,jed  against  the'm,  i.s  an 

^1nerfimp;  ov4“nt  win^  ’ '®'lication  of  tho  voluoic 


Year*. 

>f  rJoiidrs) 


sMarket  Rcgoto  of  (^aiiaaidi 
Slocks  from  1928  to  1933  .  .  . 
Moveinent.s  of  Sterling  in  Terms 
of  the  Fanadian  Dollar  . .  . . 
Arthur  Hewitt  ,ou  the  Outlook 

for  the  Ga.s  Industry . 

Invitstors’  Index. 


18|  to  non*resid«nt  shareholder*  and  I 

I  Ihe  Company’*  Banker*  will  deduct  the  5^ 

!  tax  when  paving  coupon*  to  or  for  account 
’of  non-resident  shareholders.  .Ownership 
I  Certificate#  will  be  required  by  the  paving 
Ji)  Flanker*  in  respect  of  al!  dividend  cou*  . 


CANADIAN  COTTONS, 
LIMITED 


DIVIDEND  NOTH  E. 

Notice  is  also  given  that  a  Dirt- 
end  of  One  Dollar  ($1.00)  dpi 


1912 

■jge  5  1  Dec. 
778.2 
I  lovn 
'1 66  ; 
’->77.7 


1633 

3  I  St.  Dec. 


Acme  Cilove  . 
Br.  Henderson 


860.^  i  Bld'q.  Product 
i.Oi'y./  !  l^enuliarnoi* 
'>0!^  Bell  Telephone 
'  rv  (  .  Power 


exp^rifUtur^. 

f  bank  fiepositf;,  by  inrinn.'^ 


5  'Gypsum.  .  .  .  ^  a're'^ndlisr^'Th^t  ^'credit  for'lh;  i  Pa.vable  the  4th  day  of  April.  1934,  t,< 

')  H  Simon,'  ’  ‘  '  9  '  Canadian  tax  'withheld  at  source  i»  j  Shareholders  of  record  the  16th  d.9' 

allowable  against  Ihe  lax  shown  on  the.r  ,  scarph  1Q34 
24  j  Ini.  Pete_  U  United  State,  Federal  Income  tax  return.  . 

I  Langley  Ltd.  2  I  If  it  i,  desired  to  claim  such  credit  th- I  By  Order  of  the  Boai  d, 

'  ■?  .  :  United  States  lax  authorilies  require  evid-  HIirH  AT  AUATquAV 

7  ,  Metropolitan  .  .  1 2  ■  cnee  of  Ihe  deduction  of  said  lax.  In'  HUGH  .A],  WAlhO.A. 

Monarch  Knil.  74  1  order  to  secure  such  proof  Ownership!  Secrete  1' 

Mont.  Is.  Power  3  |  CartIficatea  (Form  No,  60 1 )  must  be  com.  I  .  LVhrimr-v  aarb  1(V94 

Montreal  Loan  7  pleicd  in  duolicate  and  the  Bank  cashing  !  hCDruaiy  -dth.  1934. 

Nat.  t  elephone  2  j  jhc  coupons  will  endorse  both  copies  with  |  1 - 

N.  B  I  elephone  .  2],  certificate  relative  lo  the  deduction  and,  g-x  A  Kl  A  I^ff  X  at  ^/‘\ni'rri»/-xisTgr 
Nat.  Steel  Car.  .  9  payrnent  of  the  3%  lax  and  return  one  I  CAlNAL/IAlN  LU  I  I  C./1N55, 
Nat.  Breweries  9  Certificate  to  the  shareholder.  If  Forme,  ,  »m««e»s»as-s 

Price  Bros.  I  'No.  601  are  not  available  at  local  United  [  LlIwlTED 

Prov.  Paper  4  |  States  banks,  .they  can  be  secur^  from; 

Rolland  Paper  .  4  the  Company's  office  or  Ihe  Royal  Bank  ol  _  _  _ _ _ _ 

St.  t.awr.  CorT>..  9  Canada,  Toronto.  j  DI\IDENJ4  NOTICE 

Sarnia  Bridge  .  2  Holders  of  Bearer  Share  Warrants  are  x-r.r,r.Q  ic  i.s,..nK..  *i.~. 

Shdwinigan  .  1-9  (hereby  notified  that  an  additional  supply  Notice  IS  hereby  giTeU  that  a 


oons  presented  for  payment,  by  residents  Share  has  been  declared  Oil  tile 
‘'^9hareho^ders  resident  in  the  United  Common  Shares  of  this  Company. 


oiuire  in  Canada.  The  rn- 
>iir«c  expenditurfs,  r-alloj 


I  good  support  on 


the  recent  reaction  |  PUil  above  normal,  are  less  than  they  ele.Arf  d  liuousb  ihe  H.-pke;-,'.;'  f 


Txilldon,  FjOglaild,  is  fllso  'falcon.  7;irkcl 
I  '0  figures  'ndifutio^  mil.  '  amous  Play 
'i'liiars  or  pountis.  I  frost  steel 

*  *  lien.  T  ru«ts  of 

1932  1'’33  %  b#*lov/  ;  Coorly-sAr 


(  Bur!  Bt'»w.  *>  24  '  Monarch  Knit. 
Cah.  S»r*^im*hips  9  1  Mont.  I*.  Powe 
<  CcinncT*.  9  'Montreal  Loan 
Can.  Olanesft  •  ‘1  |  Nat.  Telephone 

(  cjii.  In  lustries.  I  3  |  N.  B  Iclephone 
C.  &  F.  Corp.  .  7  i  Nat.  Stc«*!  Car. 

(  ovp.  I  r.  Shar***  2  !  Nat.  Breweries 
Cosmos  Imp.  .  .  7  ;  Price  Bro*. 

Tons.  ?P.ellers  .  *  |  Prov.  Paper 

!)any  t  orp.  .  3  *  Rolland  Paper 

Dom.  Fire  .  .10  !  bt.  Lawr.  Con>- 

Doio.  F.ir.  ...  9  ;  Sarnia  Bridge 

Duflerin  Paving.  9  |  Shawinigan  . 
Last.  Dairies  9  .Slanr!.  Paving 

Falcon.  NirVe!  2*4  i  Stand.  Cla$-  . 


CANADIAN  COTTONS, 
LIMITED 

DIVIDEND  TVOTICE 

Notice  is  hereby  given  that  ; 


3f  dividend  coupons  numbered  4t  to  60  Quarterly  Dividend  of  Odo  and  a  Half 


aioous  Players  1  ♦  Steel  of  Can 
Frost  .Steel  .  2 4  :  .Sriverei^n  I..ife 

Gen.  Trusts  of  C.  7  ‘  Unit  Distillers 
Goodyear  9  {  W.  Breweries 

Cxurds  C«  .  .  7  ‘  Llect.if< 

Mining  and  Oil  Companies 

.Algonquin  22  Lamaque 

Ardeen  Gold  20  22  '  Malrobjc  . 

B  L  A  R  .  -  21  i  McMillan 

Bagamac  22  |  .^foffatl  Hall 


ver$al  Oold  ^Syndicate,  with  some  600  of  Issues  an  attempt  to  "get  rid  of  ....  roinori  -iiir-i  .  tj- 

acres  Ip  Joannes  township,  Quebec.  I  .v  wy  burning  the  barn’’  is  penditure  in  Canada  was  more  near-.  ■  <inJ  juiiding 

announces  that  plans  are  under  way  to®®..,  ®  thA  rate  alwavK  Iv  nnrmal  m  1933  than  if  was  in  f  I'r  jre  would  prefer,  for  the 

to  send  a  crew  of  men  into  the  pro- |  fruitless  because  the  rats  alway.,  ly  normal  in  i9o3  tnan  u  wa^  •,  a,,,j  -.i.-eifave  of  the  Dominion 

perty  to  start  operations  as  soon  as  escape  to  renew'  operations  else-  England,  so  w-e  may  be  further  along  I  to  r 

^^XdVs  investors  Service  believe 

stripping  trenching,  with  dia-  Moody s  Investors  servi^  oeneve  too,  t 

mond  drilling  scheduled  for  later  on-  the  uDturn  in  business  will  continue  Ganada  has  made  real  nrogress  to- !  dnl 


It  appears  that  the  volume  or  e..-  i.i  lu'  .i-  '.f.ijt  business  o?  holding  :  Bagamac 
penditure  in  Canada  was  more  near- j '  i•?ve  gained  and  building  | 
ly  normal  in  1933  than  it  was  it— i,l,,  '  I'l'ure  would  prefer,  for  thejcan.  Reserve 
—  ,  ,  •  ,  VOlfsiTft  of  the  Dominion,  Xartier  Mal. 

England,  so  we  may  be  further  alouo  ito  ron^n  j^,  steadfastly  on  their  ^3a^^  i  . 

the  road  to  recovery  than  v/e  rea-l-jvith  patient  courage  ' and  ' cclTru^ke 


24  I  inclusive,  together  with  n  new  talon  for  a  1  per  cent.  has  bccD  declared 

.0  u"  Col^lpLi-'orTarterto.^  .  o®  the  Pretorred  Sha^s  of  this  Com 
4 '1914.  in  e-xchange  tor  the  talon  which  is  i  Pany,  payable  the  4th  day  of  April. 
•llaltdcheJ  lo  the  Bearer  Share  Warrants.  1934,  tO  Shareholders  of  record  ’at 
9  I  The  talon  only  should  be  dHached  from  '  Of  busmees  on  the  16tH  day  Of 


15  proposca  to  explore  t.'ie  surrace  by  -to,,..,..-  TTiMalnre  RarrieA  believe  ;  - "  - ^  too-i-,  ,  God Loke  . 

Stripping  and  trenching,  with  dia-  Moodyds  Investors  oeneve  i -®-,''-'i.’'9!:':e,  rather  than  stop  to  in- 1  Golden  Summit 

cnona  drilling  scheduled  for  later  on-  the  upturn  in  busings  'will  continue  Canada  has  made  real  progress  to- '  duke  n  radical  monetary  experi-  ■  Granada  .  . 
iUt  o?  tU  for  sj^al  wwlw  «d  that  the  mar-  ward  better  tltoes.  and  I  am  toich  have'  yet  to  succeed 

the  Metvatters  ket  will  <io  likewlBe  vinced  that  all  loyal  citizen?  engsgod  i  elsr"  i;,.,.,  'Howaiy  Gold 


,.1  nil  roinncniuc  ‘ii*  Bearn.r  .Share  Warrants  and  presented  ' 

1(1  Oil  Companies.  ^  fof^varded  lo  the  Company's  Office  March.  19. ,4. 

22  Lamaque  .  29  'by  resislered  mail  when  a  new  supply  of  {  By  Order  Of  the  Board 

22'coupons  bearing  the  same  serial  number,  HUGHM  M'ATSON. 

21  i  McMillan  20.22  as  the  vt'arrant  from  ishich  the  talon  is, 

22  -Moffatl  Hal)  9  ;  detached,  will  be  issued  in  exchange  there-  , 

22  Normont  22 '  for.  I  Montreal,  February  20th,  1934. 

20  '  Parkhill  21  .  To  facilitate  the  issue  of  the  ne-,v  sup-  | 

9  ,  Pickle  Crov  22  |  ply  of  dividend  coupons,  the  transfer  Bi 

9  Paymaster  .  22  books  will  be  closed  from  the  1st  day  nf  «  I 

9  Pore.  Peninsular  22  .March  to  the  24th  day  of  March,  1934,  — ■ 

22  '  Oue.  Cops  Gold  9  ,  inclusive,  and  no  Bearer  Share  Warrants, 

21  .Koyalite  .  21  vill  be  "split'  during  that  period  aw**  •  I  ' 

ii  Iitaj,rs6  iJ:  €he  Jmantral  Itme 

22  /Th. -Cadillac.  20.  S«crMar-y.  i  -CANAOh  T«l!e*ll 

9  •  Univ.  Oold 

2 1  Wayside 


Investors  reod 

She  ftnanrfal  iimeB 


22  i  56  Church  Stre*l.  Toronto  2.  Camada. 
22  !  lOlh  February.  3934, 


